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ODD LOTS 


*‘A New Market Force’’ 


A leading New York morning paper used this phrase in 
commenting on the strength which the security market 


has shown in the face of threatening international news. 


timely comment on 


frank, 
fmancial developments of 
to the and 


Terse, 
interest 
investor. 
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DIVIDENDS. DIVIDENDS. 

KEREK LAKE MINING COMPANY, 

61 Broadway, New Yerk. 
DIVIDEND No. 44 

July llth 

The Board of Directors have this day de 

jared 4 regular quarteriy dividend of wx 

P share on the capital stock of the Con 

pany payable September 15th 

stockhoiders of record at the clese of busi 

ness on September Ist, 1916 Books will not 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share 
will be paid on Saturday, July 15, 
1946, to stockholders of record at the 
close of business on Friday, June 30, 
1916. 


1916, 


19146 


lose . 
E. H. WESTLAKE. Trea: G. D. MILNE, Treasurer. 








Su premacy 





In six months of 1916 The New York Times 
published a greater volume of advertising than 
any other New York mornitig newspaper in 


each of the sixteen classifications listed below: 


\ 


Automobiles ........... b1G.544 Herald) 278.485 
a. 69.024. .( World 31,459 
Books im 257.109 Tribune 106.245 
Soots and Shoes : +3 026 World } 34.235 
Charities and Religious 8.035 Tribune ) 51.952 
Druggists’ Preparations 54.637. .( World 43,048 
linancial 668 869 Sun ) 259.770 
Men's Furnishings 166.516 World 145,175 
Hotels and Restaurants 125.594. .( Herald 70.327 
Legal 81.605 American 62.876 
Ne wspapers ... a +2 .363 Herald ) 19.784 
Ottice Appliances ie b+ .947 Tribune 17,250 
tailroads b0.805 Tribune 37.570 
Steamships and Travel 112,139. .(Sun) 80.947 
Tobacco 113,177..( American) 91,133 
Women's Specialty Shops 297 290 Herald 182.559 








and circulation of 


The 


The New York Times 


exceeding ji34,744 copies, represents in. one grouping the 


paid daily Sunday 


net 





and 


discriminating 


ne mspaper 


number of intelligent, 


readers 


largest 


responsive ever recorded by « 
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American “Penetration” in Haiti 

HE National City Company, a subsidiary of 
the National City Bank of New York, has ac- 
quired control of the National Bank of Haiti. There 
had previously been appointed an American finan- 
cial adviser for the republic, and an American re- 
ceiver general to look after the customs. American 
“penetration” of the island has thus proceeded to 


considerable length. 


Fire Losses in June 
HE fire losses in the United States and Canada 
in the month of June amounted to $12,247,500, 
the smallest loss in any month of the current half 
year. The greatest loss was in March, when the 
total amounted to over $38,000,000. 


72 gold output from the Rand in June is es- 
timated at 761,000 fine ounces. 


iH 
Dry Goods Business Good 
FHOLESALE _dry goods business for July to 
3 date maintains the high sales record estab- 
lished daring thé first: half of this year, with no 
F abat ent. * * * There are many 


é 


signs of abatement. 
more buyers in the market than last year at this 
time—many no doubt attracted by the cool lake 
breezes—John V. Farwell Company. 


Freight Car Surplus 

CCORDING to the monthly bulletin of the 

American Railway Association, the net sur- 
plus of freight cars on the railroads of the United 
States and Canada on July 1 was 52,116, as com- 
pared to 55,224 on June 1. With the exception of 
the latter date, the surplus on July 1 was the 
largest of the year. 


Wool Prices and Production 
5 eee average price paid to producers of the 
United States for unwashed wool during June 
was 28.7 cents per pound, according to estimates 
made by the U. S. Department of Agriculture. 
This compares with the following prices paid dur- 
ing the same month for the past six years: 23.7 
cents, 18.4 cents, 15.6 cents, 18.7 cents, 15.5 cents, 
and 19.5 cents. The weight of wool per fleece this 
year, 6.92 pounds, is the heaviest ever recorded 
in the United States. The bureau states that the 
production of wool per sheep has increased stead- 
ily in the past seventy years; in 1840 the average 
weight was 1.85 pounds. Similar improvement is 

noted in the wool statistics of Australia. 


Trade with Brazil 

OR the first time in the history of its foreign 

trade, in the year 1915 the United States led 
all other countries in Brazil’s import and export 
trade, according to Consul General Alfred L. M. 
Gottschalk of Rio Janeiro. In discussing present 
trade conditions in Latin America, and Brazil in 
particular, he states that while it is true that owing 
to abnormal conditions many American houses 
have been able to inaugurate entirely new trade at 
practically no expense to themselves, the fact 
should not be lost sight of that the purchasing 
power of Brazil, at least, has been diminished by 
these same abnormal conditions brought about by 
the war. As to whether American houses will be 
able to hold the trade which they have thus ac- 
ouired when European competition is again felt, he 
says that will depend entirely upon the Americans 
themselves. The success which they are having 
at present is due more to conditions than to any 
improved system of marketing on their part. 


Beet Sugar Production in 1916 
T is estimated that this year’s beet sugar pro- 
diction in the United States will be about 
2,000,000,000 pounds, if the acreage-planted yields 
a normal return. This would make this country 
fourth among the beet sugar producers of the 
world. 


3. 
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Drift of the Business 


and Financial Tides 

oes ne 

Month Age. Year Age. 

*Cost of Living + 2.5 + 14,2 

Bank Clearings + 21 + 45.0 

N. Y. Bank Loans (avg) — 2.9 + 26.5 

Price of 50 Stocks x + 19.9 

Commercial Failures... — 305 
Daily Average Pig Iron 

Output, (June) q. + 35.8 

Idle Cars, (July 1).... R — 81.0 

Steel Orders, (June 30). ‘ +106.1 

AnthraciteOutput,(May) 4 of — 6.8 
+R. R. Earnings, (May): 


Cotton Spindles, (May) 

Foreign Trade, (May): 
Exports 18.0 
Imports .... tim - CS 


+ 72.0 
+ 61.1 


*Annalist Index Number. 784 Roads 











June Incorporations 
—New York.— 
Number. Capital. Number. Capital 

$2,718,200 29 $215,300 

1,040,975 6 

4,536,500 


5,846,500 23 2..300,000 


—New Jersey.- 
Capitalization 
$10,000 or less........ 
$10,001 to $20,000... 
$20,001 to $50,000..... 
$50,001 to $100,000... . 
$100,001 to $250,000... § 5,255,000 2 2,900,000 
$250,001 to $500,000... 
$500,001 to $1,000,000. 
$1,000,001 to $5,000,000 
Over $5,000,000....... 
Total June 
OS TES i veséecces 
Total April 
Total March 


105,000 


965,000 


300,000 

6,740,000) 600.000 
7,362,500 
25,000,000 

65,004,675 7,385,300 

68,743,918 10,977,000 

66,465,025 

44,046,275 95 5,627,000 


75,508,950 83 


3,920,000 


9,189,000 


*Inciudes one company with no stated capital. #In- 
cludes two companies with no stated capital. 

Increases in capitalization were reported by eighty- 
one New York companies, amounting to approximately 
$14,748,380, while eleven companies reported decreases 
aggregating $2,706,900. Thirty-nine companies went into 
voluntary dissolution. One New Jersey company re- 
ported an increase in capitalization of $2,000,000, 


Buying Capacity of American Investors 

ITHOUT any phenomenal stock market ac- 

tivity since the opening of the year, Amer- 
ican investors have absorbed not only the bonds 
and stocks sent at regular intervals from Europe, 
but their investment appetite has permitted, be- 
sides, the issuance of $1,330,000,000 new railroad 
and industrial securities in the six months from 
Jan. 1 to June 30. This amount compares with 
$760,000,000 in the corresponding period last year. 
—Gates W. McGarragh, President Mechanics and 
Metals National Bank. 
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Alcohol’s Pyrotechnics 
and Prospects 


Recent Market Movements the Result of 
Opening of New Fields for Its Prod- 

Which Some Think May 

Outlast the 


uct 
War 


S an agency for the readjustmer ilue 
the Stock Exchange acts too abrupt for the 


works with facts handed him ou 


He 


whereas the ticker pleases to be 


statistician. 
of the past, 


that it is looking far into the future The sta 
tician has a certain pride in the lerly arrange 
ment of his conclusions, which he oath to er 
but the market has no such regrets wher eeps 
away previous considera r to ar é a new 
estimate of value. It acts on tl mpulse 

The statisticia: nd the ticker have be far 
apart in their appraisals of United Stat Indu 
trial Alcohol stock, though their path I 
crossed twice, going and returning. When the 
man who deals with figures had convinced hin 
self that as a result of change partly th 
brought about by the war and pa through new 
management, Industrial Alcohol stock was wort! 
better than par the ticker rushed the quotatior 
up to 170. sy the time that the ta th had 
figured ou a possible value of 125 the market ha j 
the price back below 100. The outstanding con 
mon stock was quoted at $20,400,000 or ne day 
and at less than $12,000,000 a few wee} ater, and 


yet in between those dates the ompan\ ei 


were steadily advancing. 


Until the war opened new fields for the a of 
alcohol—it is an important constituent of smoke 
less powder and in the manufacture « acetone 
the common stock was not an attractive inve 
ment. The surplus for 1910 amounted to per 
cent. on the $12,000,000 of commor 14 
amounted to 1.9 per cent 1 th ‘ 
ings in between, for 1912, were | 
The common stock never pa a dividen The 
Distilling Company of America thought s« ttle 
of it that it sold a control teré um« 
to 63.501 shares, to Standard O nte , 
about $41 a share in June, 1915, althous al 
had then been going on for @leven mont} 

The , Thairman of the Industria Con 

—-Hany is Julius Kessler, who a imed charge I 
September, 1914. The company r: at a deficit 


that month, as it had done for several months pre 


Falls 


Circulation 


Below 


vious. It carried on its balance sheet a large 
amount of assets that earned nothing, and on the 
other sheet liabilities that meant high 
fixed charges. Both were promptly scaled down, 
y owed no money and 


side of the 


1 
so tnat 


had a hand ome 


recentiyv tne compan 


from its receivables. In 


nceome 








October there was a small surplus earned, and this 
} grown with but one interruption, which came 
in July of the following year with a small deficit 
agi v ast month the company earned by 
far the largest balance in its history. For the 
fisea , h ended June 30, for which no 
report ailable for several months, the 
comi ed ¢ to reliable estimates, 
ou { 0,( | ent. on the common 
es r} are with 12.6 per cent 
€i 
Mi é acquired prosperity must 
he cre¢ } ‘ nce it came from a rapid 
adva alcol but it will not nec- 
essa é e return of peace. The price 
of alcohol si i go down when the demand fa!!s 
off, but there w remain a market for all that 
can be produced, and at remunerative prices, in the 
opinion of Mr. Kessler. Europe is a big consumer 
of highwine, or high-proof alcohol, which it uses 
to make H« og liqueurs, and to for- 
t nal vine The foreign distilleries have 
been pre to Government service to make 
ol fe powder nies, and it will be a 
vr f in the opinion of expert 
before they a free to return to the manufacture 
of alcohe for beveragr¢ purposes. The pota atoes 
orn that the manufacturers would like to u 
n tne pla “ be needed for food In the 
meantime, the United States is supplying alcohol 
both f he e of making up the vast amount 
needed for war over and ove the relatively small 
part made in Europe and t take the place of the 
mou ‘ 1 fro heverage to munitions 
T 
! I na the business of the 
he ha I rapidly in the United 
S ead f the pronibitior! move- 
nent When tate goes dry a multitude of mail 
ord ‘ th offers of fine old whisky 
r me purpose This not whisky at all, 
{ t re alcone wale burned 
pose and flavoring. Dr. W 
eceed ha th poison labeled for what 
cont w be sold as whisky again. 
In th rad aptly called “ rotgut.” 
The itomobils done its -_ in stimulat- 
e de if denatured alcohol, which is 
ght irge quantities for use in radiators in 
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HIS chart shows the 
bank notes and the 
United States 
since the beginning of 


total circula 


amount 
secured by bonds on the first day of 
each month 1914 
considerable period prior to the crisis attending the 
outbreak of the European war, ther« 
tively little fluctuation in the amount of national 
bank notes in circulation. The 
of that however, necessitated 
of a large 


For a 
had been rela- 
sudden development 


crisis, the 
amount of emergency currency, so that 


issuance 


l and Novy 


70,000,000. 


1 the circulation expanded 
the last-named date 
had op- 
and the business was showing signs of re- 
with the result that the retirement of 

rrency began shortly thereafter, and 
the circulation fell almost as rapidly as it had in- 
The downward tendency has been unin- 
terrupted 1914, and the total cir- 
culation is now below the pre-war level. 


Aug 
more than $ 
the 


eration 


betwee! 
Before 
commenced 


Federal Reserve system 


covery, 


emergency cu 


creased 
November, 


ince 


cold weather. Another important field supplied 
by alcohol stoves, and the demand for external use 
ir? sickness. An in the amount sold an- 
would have been recorded even had there 
The United States has been 


increase 
nually 


been no war. making 


about 250,000,000 gallons of 195 pro o sa 
125,000,000 of wine-gallons a year, and the recent 
high prices have brought many new distilleries 


into operatio 





The remarkable break in the price of Industrial 
Alcohol stock seems to have started wit the dis 
covery that the big powder companie pped 
buying. As the price went down « the selling 
originally based on knowledge of this fact hur 
lreds of stockholders became frightened and helped 
the rece ‘ selling the hz Well-in- 
formed interests assert that the big holders who 
bought the stock from the Dist g Company of 
America have not sold a share. They believe that 
the alcohol not sold to the domest powdse com- 
panies now will be taken by the belligerents, and 


ntil the war ends they see no reason to expect 
any diminution of the demand f« alcoh« As to 

hen that w come about they have no better 
information that the man in the street. If it lasts 
another year the Industrial Alcohol Company 
might have money enough to pay 00 hare on 
its comr toc although, of course, that ‘is. not 
likely to be done. To most of the enthusiastic 
traders who whooped the price up t 0 what the 


is will 


Directors do in the way of dividenc not matter 
at all. They have about finished with Industrial 


Alcohol. 
a 9 * " a e 
A Half Year’s Prosperity 
Let-Up After Six Months of Greatest Ac- 
tivity Country Has Known Not a 
Sure Sign of Reaction 


is which ended with June 30, 1916, 


the 


probably most prosperous half year 


Though 


hat the | ted States has ever « ijoved 

oward the end contradistinct tend es began to 

appear, for the most part the period was marked 
inparalleled activity in the industrial, commer- 
and f ‘ial fields. 

Prosperity on a rising scale wa eve nere 
apparent from the very beginning of the year 
Indeed, the volume of trade wa ) great at times 
as to be unwieldy, and the source f supply were 
often choked by demands for goods beyond plant 
capacity—an embarrassment vhich was accen- 
tuated by the inability of industry to obtain an 
adequate supply of labor. One of the results, 
which incidentally augurs well for the immediate 


future of was the placing of more for- 


ward orders 


business, 
than 
of handicaps such as 


evel before. 
the short- 


embargoes and the like, producers in 


In spite labor 
age, freight 
not a lines succeeded in speeding up output 


Conse- 


few 
full-time 
in the six 


to more than normal capacity. 
months 


cent. 


volume of trade 


statistics, 


quently the 


gauged by current was fully 45 per 


greater than in the same period of 1915. Here is 
what some of the common measures of business 
activity show: 
Six Mos. Ended June 0 Change 
1916 191.5 .G 
Bank clearing $119,557,000,000 $83,006,000,000 14.0 
Building permit $459,852,890  $564,959,025 26:0 
Pig iron production. 19,400,453 12,100,817 +60.3 
Steel orders (av’ge) 9,205,000 4,325,000 +112.4 
Grai receipts at 
primary centres. SOT 917 ,000 386,941,000 +531.3 
Railway car orders. 790,127 554,500 442.5 
Commercial Failures 
Number 9,495 12,740 25.5 
Liabilities $111,271, 760 $188,557 ,5355 9.9 
*Foreign Trad 
Imports . $1,267 200,000 $865,809,821 46.4 


Exports 100,000 $1,701 


$2,492 





Total . eee $5,759,500,000 $2,567,618,326 446.4 
Stock Exchange Transaction 
Stock (shares) &5,005, 382 62,259,655 +36.5 
Bonds (par ) $541,712,950 $395,200,700 +37.1 
*June partly estimated 
Though a noticeable let-up was apparent in 
ome directions at the close of the six months, in 


accelerated 
no means that the 
prove & be an 
record period which has 


others improvement continued at an 


pace. It is by certain second 
half of 1916 will 


for business than the 


not even bigger 
one 
just closed. 


shortage 
than in the 


y enlistment the labor 


O WING to heavy 

is probably more ada 
A representative of THE ANNALIST 
half a On- 
tario farmers who met a few days ago to discuss 
ways and means of harvesting their crops. They 
had offered $3.50 a day and board for farm hands, 
but none were to be had even at that wage. Be- 
fore the war a plentiful supply of labor for the 
harvest fields could be had for $25 or $30 a month 
and board. 


acute in Car 


United States. 
4 


was present at a conference of dozen 
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Spoils of a Coming Trade War 





An Opportunity for American Ex- 
porters When the Allies’ Ban on 
Commerce Forces @ 
Business 
-In What 


German 
Huge _ International 
Into New Outlets 
the Trade Consists 





F' the plans adopted at the recent eco- 


nomic confere Paris to restrict 
se with the Teutonic 
trade 


more than 


conmercial intercou 
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markets to be gained are studied and their re- e 
quirements met. Nor should it prove hard to sup- 
plant the German manufacturer in the Allies’ mar- 
kets for such things as brassware, electrical, agri- 
cultural, and metal working machinery and other 
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such products. 
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the trade, especially at first. 
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portation of skilled labor, or, in other words, of | greater part of Germany’s exports fall under that steel, iron, and copper products, pianos, leather 
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Ca L ital a nd In t t , ‘ of the interest discus 
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French Labor Shertage 
Checks Output 


State of Employment Has Gradually Im- 
proved Since War Began and Now 
There Are Not Enough Workers 
to Meet Growing Demand 


Special Correspondence of The Annalist 
PARIS, June 28. 

HE Minister of Public Works has issued a re- 

port covering the state of employment in 
this country up to the end of January of the pres- 
ent year. Inspection has been made of some 50,000 
factories, &c., employing in normal times a total 
of 1,700,000 hands. 

As an immediate result of the mobilization over 
one-half of these industries shut down completely. 
Following the return of the Government in 1914 a 
certain number resumed operations, a movement 
which gradually continued to develop so that over 
80 per cent. of the original total were running by 
the end of January, 1916 

Of the employes only 33 per cent. were working 
full time in August, 1914. Allowing for the mob 
ilized men—at that period roughly 24 per-cent.— 
there then remained some 43 per cent. of the origi- 
nal personnel unemployed. These figures showed 
rapid improvement. At the beginning of 1915 they 
had fallen to 20 per cent., in July following to 8 
per cent., while in January, 1916, there was prac- 
tically no unemployment. Today the cry is for still 
more labor, the demand largely exceeding the 
supply. 

Naturally the output in certain trades has 





diminished, but in others it has surpassed that of 
a pre-war period; metal industries and machine 
works in connection with the national defense may 
be cited as instances of the latter. Many other 
trades, however, are actually restricted for want of 
skilled hands. In the Lyons district many of the 
factories are working overtime, the demand for 
the celebrated silk being greater than ever. 

Transportation difficulties, export restrictions, 
&c., are likewise factors which retard the expan- 
sion of ordinary industries, yet the customs returns 
prove the output of manufactured gooc: during the 
last six months to be considerably in excess of that 
for the first half of 1915. 

CONDITIONS REVERSED 

The organization which, at the beginning of the 
war, was formed to cope with the anticipated un- 
employment has therefore found its occupation 
one. In its place we have the labor bureau 
eagerly seeking the artisan, the skilled worker, and 
the agricultural laborer by the thousands. 

Very little industrial frictign has taken place, 
notwithstanding the heavy increase in the cost of 
living. In January and February thirty-two small 
strikes—mostly local—were recorded. None was 
of any real importance, the total number of work- 
men involved amounting to 4,494. The various 
motives for the strikes were as follows: 


Increase of salar) 


Reduction in working NOuTS.........6eccsecceeevencess 1 
Wages dispute jn atininkind ds ana ae 
Claims for expense ‘ cseeees ei od seéee e 
Against ‘“‘ piece work ° seecccesececs 1 
For reinstatement of discharged employe eTeccce @ 


For discharge of foremen ; aisck ae 
Of the foregoing, nine were successful, eight 
were compromised and the rest failed. The 
longest period of any one strike was twenty-seven 
days, the shortest one day, while most of the re- 
maining differences were adjusted within a week. 

















Beyond the Summit in the Steel Trade 
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Unfilled tonnage of the United States Steel Corporation on the last day of each month and produc- 


tion of pig iron each month since June, 1910. 


NFILLED orders of the United States Steel 
Corporation, which had been increasing stead- 

ily and at an unprecedented rate since last August, 
were 297,348 tons smaller at the end of June than 
a month before, when the record of 9,937,798 tons 
was established. The production of pig iron was 
also smaller in June than in May, though that was 
partially due to the fact that the last named month 
was one day longer. However, orders and produc 
tion were still far above anything known before 
the industry was speeded up to the record rate 
attained in the last six or eight months. 

Along with the decrease in bookings and pro- 
duction came a decline in the price of steel. Besse- 
mer billets, which were selling at $45 a ton at the 
end of May, were quoted $3 lower at the beginning 
of the current month, while the quotation on beams 
dropped from $2.60 to $2.50. Indeed, the month of 
June was marked by a general reaction in the metal 
markets. Copper and spelter each fell off 1% cents 
a pound, lead decreased from 7.20c to 6.85c, and 
tin from 45%c to 39%c. In spite of the rather 
heavy decline, however, the prices of all these metals 
are still far above normal. 

The high and low points in steel tonnage and pig 
iron output have, in the past, usually been made at 
about the same time as the peaks in the metal mar- 
kets. That will appear from a study of these fig- 
wres in connection with the accompanying chart, 
the prices being given at the end of the months 





which marked the culmination of the major move- 
ments in the plotted lines: 
Deec., Dec., Nov., May, 
1910 1912 1914 1916, 


tor $15.90 $18.15 $14.70 $21.95 


mer, ton 23.00 27.00 19.00 45.00 
Bean 1) Ib 1.40 1.50 1.10 2.00 
Copper, lake, Ib 13 17% 12% -28 
Spelter, pound 0560 0730 0530 13 
Lead, lb O44 04274 39 0720 
Tin, Ib : IS45 HO1S 33% ADS 

The quotatior on iron and steel are Pittsburgh 
prices, Others, the New York market price 


Thus, steel and iron prices declined sharply 
from the middle of 1910 to the end of that year, 
when a low point in bookings and production was 
touched; and two years later, when the industry 
was again highly prosperous, all the metals included 
in the table had risen substantially, save lead, 
which showed a slight decrease. On the average, 
however, prices were nearly 15 per cent. higher at 
the end of December, 1912, than they were two 
years before. The decline in orders and output 
which then set in was attended by a corresponding 
drop in prices, accelerated by the outbreak of the 
European war. With the upturn which began in 
December, 1915, however, the metal markets showed 
substantial recovery, and the reaction in June was, 
in some cases, from almost the highest levels ever 
tuucied. That is also true of output and bookings. 





The War Stock Boom in 
Holland 
Shipping Shares the Leaders in the Re- 
markable Rise in Prices on Dutch 
Stock Markets Due to War- 
Made Prosperity 





oe is not the only country which 

has enjoyed a war boom. The neu- 
tral countries of Europe, too, have reaped 
a rich harvest in war orders, while many 
companies within the borders of the bel- 
ligerents have profited so greatly from 
munitions contracts that they have been 
able to pay enormous excess taxes and 
still have sufficient remaining to distrib- 
ute dividends which would have been con- 
sidered beyond the realms of possibility 
before the war. Even far-away Japan 
has profited greatly fromlaraé contracts 
placed there by its sometime eremiyp Rus 
sia. The Annalist has already: printed ' 
articles showing the extent 6fithe:booms 
in war stocks on the mutkets:of London 
and Paris. In this article ours Amster- 
dam correspondent tells how various 
Dutch companies have fared. It may be 
judged that the stock markets of Holland 
have witnessed de velopme nts fully as sen- 
sational as those which have made Wail 
Street history in the last eighteen months, 
when it is noted that advances of as much 
as 700, and, in one case, 777 points have 
That is a much bigger 
advance than was scored by Bethlehem 
Steel, which closed at 30 when the war 
broke out, and afterward sold at 600, a 
gain of 570 points —THE EDITOR. 


bee Te corde d. 











Special Correspondence of The Annalist 
AMSTERDAM June 23. 
ONDITIONS attending the war have produced 

some sharp contrasts in the economic situa- 
tion of the people of Holland. Those with a lim- 
ited income, or with a fixed salary, have suffered 
greatly as a result of the extraordinarily high 
prices which have prevailed for so long. They 
have been forced to curtail their consumption even 
of the necessities of life. On the other hand. farm- 
ers, traders, exporters, shippers, and those en- 
gaged in other industrial enterprises are enjoying 
prosperity such as was never experienced before. 
Earnings have been so large that the Government 
has decided to levy a tax of 30 per cent. on excess 
profits. 
CONSERVATISM SWEPT AWAY 

These conditions have naturally been reflected 
on the stock market. We, too, have had a war 
boom, though it must be admitted that it has been 
of a different character than the one which has 
been witnessed in the United States. This is an 
agricultural, not an industrial, nation. Then. too, 
owing to our proximity to the theatre of war. un- 
usual conservatism prevailed for a long time, and 
so the boom was held in check. Heavy export 
trade, and the consequent inflow of gold, swept 
this conservation away by degrees, however, and 
the boom gradually developed. 

A glance at the prices ruling for certain stocks 
before the war and now, and at dividend disburse- 
ments, will show to some extent how much Hol- 
land has profited from the war. 

Among others, phosphate companies have en- 
joyed extraordinary prosperity. The tremendous 
belligerent demand for foodstuffs at high prices 
has forced every available acre under cultivation, 
and strenuous efforts have been made to secure the 
highest possible yields from the soil. The phos- 
phate manufacturers have been handicapped by 
the restriction of imports of raw matefials, but, 
nevertheless, they have profited hugely. For in- 
stance, the shares of the Central Guana Fabriken, 
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Commercial Money 

HE data available are still too meagre 
to warrant drawing the conclusion defi- 
nitely. that. the operation of the Federal Re- 
serve act will have the effect, among others, 
of establishing a lower level of rates for 
commercial ‘loans than for Stock Exchange 
collateral loans, but the experience under 
the Res-rve system so far suggests such a 
divergence of rates in favor of trade as 
against speculation in stocks. That was one 
of the results looked for at the time of the 

enactment of the law. 

Inasmuch as the facilities of the Federal 
Reserve system may not directly be used 
for the financing of operations in securities 
while they are freely available to those en- 
gaged in trade, it is natural that in a time 
of hardening money commercial loans 
should be more readily obtainable than 
loans on stocks. In every previous period 
during the last half dozen years when call 
money has risen as high as 6 per cent., com- 
mercial discounts have been higher than 
the rates on collateral loans. Now the con- 
trary is true. The rate at which bank ac- 
ceptances eligible for rediscount are bought 
is not of course the full measure of the cost 
of money to the merchant who finances his 
requirements in this form, but even the 
rate on the commoner form of commercial 
paper is no higher than, if not actually be- 
low, the rate on collateral loans. 

If the theory here suggested. is sound, 
it is to be expected that the divergence be- 
tween the rates for money for commercial 
uses and for the conduct of speculation in 
stocks will become more marked with the 
further absorption of free funds and with 
the fuller development of the new banking 
system. 


Sa 


A Significant Commonplace 
RADE reports are probably the least 
= emotional of human documents, yet 
they sometimes tell a big story in a few 
words. This is a sentence which is now 
commonplace in such reports: “ Collections 


are better than in the same period last 
year.” Though commonplace, it is none the 
less significant; it indicates clearly the 


wide diffusion of prosperity. 
+ 

Rise in Food Prices Halts 
HE ANNALIST’S curve of the food cost 
T of living, which began to mount up- 
ward in the latter part of September, 1915, 
and has climbed steadily to new peaks ever 
since, has apparently reached at last a point 
of considerable resistance. Each new top 
touched since the first of May has been fol- 
lowed by a slight reaction. That theoretical 
person, the average man, has not fared so 
badly as might be supposed, however, for 
wages have easily kept pace with prices. 
The unfortunate fact is that wage increases 





are neither evenly, nor equitably, distribut- 
ed, whereas no one can escape high prices. 
The butcher and grocer are no respecters of 
persons. The man with a fixed income must 
somehow find a way to fill the market bas- 
ket on the same terms as the man whose 
earnings have been adjusted to the new 
seale of prices. 
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A Peaceful Submarine 

I“ abandoning her indiscriminate use of 
submarines against merchant 

Germany admitted in effect that such illegal 
warfare cost more than it was worth. With 
Germany it was a question of cost; other- 
wise in abandoning what was an illegal, and 
what other nations regarded as an immoral, 
form of warfare she would not have re- 
served to herself the right to resume that 
form of warfare. To most of those outside 
of Germany it must have seemed from the 
beginning that submarines as Germany was 
employing them were doing her a great deal 
more harm than good. 

It is a pity that Germany chose to use 
her submarines to such poor purpose. That 
they are capable of being used to better 
purpose is shown by the arrival in one of 
our ports of a submarine carrying a cargo 
and officially recognized by the United 
States as a peaceful ship. Had all the sub- 
marines which Germany could have brought 
into use been used on such peaceful missions 
Germany would have gained more even 
though England had lost less. Despite all 
of the illegal sinking of merchant ships 
England has not been short of either food 
or ammunition. On the other hand, the 
frequent traversing of the ocean by mer- 
chant submarines would have made more 
telling Germany’s claim that the English 
blockade is ineffective and therefore illegal. 
Moreover, the return cargoes of the under- 
sea vessels, though small in comparison 
with those of ordinary vessels, would not 
have been of negligible value to Germany, 
shut in as she is. 

The commander of the submarine which 
brought a peaceful cargo to Baltimore may 
not receive a decoration, but he better de- 
serves it by far than the man who sank the 
Lusitania. It is not without significance 
that that frightful deed was done on the 
order of the German Government, whereas 
the submarine now in an American port was 
built with private capital and is the product 
of the enterprise of the German 
Germans can always be proud of the one; 
of the other they must need be ashamed 
within their own hearts. 


vessels 


people. 


+ 


Another Sort of Committee Needed 

ASHINGTON dispatches last week re 
W corded that the House leaders had de 
cided to adopt the Senate resolution for a1 
investigation of transportation problems by 
2 committee of five Senators and five mem- 
bers of the lower house. A committee of 
railroad and business men would have been 
more to the purpose. We have often heard 
what Congress thinks of the railroads; we 
have not heard much or often under the 
sanction of public authority what the manu- 
facturers and users of transportation think 
of the problems of transportation. 


~-~-¢@ 


The Masters of Foreign Trade 
T has long been clear that even the most 
frightful of wars would not keep British 
manufacturers from competing with neu- 
tral countries in the world’s open markets. 
We read in a London dispatch to The Jour- 
nal of Commerce that a British company 
has obtained a contract for 26,000 tons of 
cast iron pipe from the Argentine Public 
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European Financial Cables 





ADVANCE OF DISCOUNT RATE TAKES 


LONDON BY SURPRISE 


raised yesterday to 514 per cent. for three months, 
month 
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Stock Marke ‘ r ( i} 
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“Other securities” are the 


securities” represent its loans to the National 


fallen far below the peaks which these loans reache 


the week, and 


Amer 


York 


gvher money 


money rates in New early ir 


fears of definitely h values in 


ica. The reaction which followed was not allowed 
to influence first conclusions, and precautionar) 
measures are considered prudent in view of the 


contingency of further considerable gold export 


foreign moneys at present 
The Bank of 


sums of gold 


and the transference of 


employed in London England ha 


lost substantial recently by subter 
ranean channels, but its position causes no anxiety 
at present 

The cause of higher rates on your side i 
while full a 


readily appreciated here, and 


is made for the absorptio of banking resource 


on account of the Allie and in consequence 
internal trade activity in the United States, expec 
tation had been that the Federal Reserve would 
operate to counteract anything worse thar a 
quite temporary tringency ( ‘ lent the rise 
in the official standard here caused surprise and 
disappointment, partly because much emergenc 
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measure of the Bank ef England’s leans to the public. “Government 


Soth have lately turned upward after having 


d in one year after the outbreak of the war. 


cent., per cent. in the previous period. 


against 


Courtaulds also rose appreciably. Following the 


dwindling tendency, the markets closed fairly 


steady at lower levels, sentiment being helped by 


the «x stent progress of the Anglo-French offen- 

It 1 probable that double-dealing quotations 
will be reinstated in the official Stock Exchange 
security list at an early date, although an im- 
portant section of dealers strongly opposes such 
action, as the suspension of all speculation and 
emergency restrictions forbid open offering or bid 
ding for stock. Since the reopening of the Stock 
Exchange in January, 1915, the official record has 
hown only actual bargains completed daily 

The Gove ment has decided to postpone the 
August bank holiday for all classes in order not 
to interfere with the output of munitions. 

Financial Publication 

The thirty-eighth annual issue of the Manual 
of Statistic has just been published. It con 
tains, in one volume, essential facts and figures 


relating to all 


the important railroads, industrials, 
itilities in the United States 
others interested in 
find it 


and publi and 


the 


a valuable reference 


Canada. Investors or 


security markets will 


work. 


rHE MANUAL OF STATISTICS Price, $5 Published 
by The Manual of Statistics Company, 3% Pine Street, 
New York 


BOURSE INACTIVE, BUT PRICES 
HOLD WELL 


Spanish Securities Little Affected by Strike— 


Government's Revenues from Taxation 


Show Large Tnerease 


HE Bour € ck sed on 


Thursday ior a 


a week which was inactive 


three-day 


lidaw aft . 
ho day alter owing 


to the absence of important military diplomatic 
events French rentes continued their advance 
tk 4 - nt } . . 

ne o per cents closing at 64.40 and the war loan 


[he Spanish group was little affected by in- 
diffic 


ilties. Negotiations with railroad 


< em- 
ployes were unsuccessful, and the latest reports 
state that part of the men have gone on strike 
As a result, Spanish exterior bonds and railroad 
securities fe slightly, cle 
Co rs were ] t ) 
oppers were dull. od at...460, 





against 479 last 


Mount E1 


week, while iott lost 4 


points and Rios closed firm’ after a substantial 

advance. The rest of the n arket wa strong, 

especially French bank and railroad. securities. 
The Minister of Finance has published a state- 


ment of taxes collected during the first half of 


1916 showing an increase of 141% per cent. over the 


same period last year. The tax on Bourse transac- 


tions yielded 180,000 francs, against 56,000 last 
year, proving increased activity and confidence in 
the future. The exchanges were unchanged, ster- 


ling closing at 28.13 and New York cables at 5.90. 
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July 12 
Change From 
1916. Prey s Week 1915. 
’ atior é , oS 000 78.000 £34 494 500 
I } rh te am rs OND 2 G86 FOS 
Ir ate de t ol WT ems 107 000 17 URS.549 
Govt ¢ tic 1” 187.000 1,747,990 
rt S126 000 81) 4120 S55 
Re SOS.) * 81.409 
Ir 1 ey 7 
I 7 24.599 265,409 
I r * 
Bank of France 
July 12 
ie P} ek e 
Fra I ry 
sole 4.¢%.) btm) \4 ue iRG.4 ww 
Silve 11.624,.000 Quo 07) 4 
Note lation.16,113.175.000 + 66.9 0 12418.410' 0 
; ‘ t 2 94 445 OD O12 Oo 200 O25 00 
I < 1.G27 S830) + 1S 4iN6) (eR SRY GS4 Ok 
{ 99,401.00 ¥ CMM 6.650.000 
Bank of Netherlands 
Week Endex 
1916 914 
I ( Dutch 
( de G ( ere 
‘a4 ~ my GOD 161,100,877 
Ss ¢ ” 4 8,742,731 
I te 2 185,21 R65. 404 26K 
Advance 71,857. S802 127,190,772 S816, 166 
rlatic 642,004 965 $81 PRA 15 KOT, 199,760 
Deposits 71,810,377 16,240,626 5,883,394 
Week Ended June 17 
Gok 48,614,591 49 " 600.626.0909 
> é 7.615 256 » Oe M45 9.24 "O4r 
j nted iS. 301.040 } 2PR 748 g5. 25 
Ivar 74,420), 824 t. 703,606 8,066, 74 
629.001.490 iY 502. T45 303.782.9230 
I < t S82, AV TAS ‘2 Pr | 7.200 


Range of Foreign Exchange 
The range of quotations for the principal ex- 


changes last week was ag follows: 


Per Ct 
T f Ww ; ed rT ) 
.. or Pre 
I H ) 
1M 4 ’ 4 ~ 
j IN2ZG “) 4 
Marks br 74.45%, 2. 
Krome 20.26 Lh. A> 
ruile 40.19 41.45%, 41.4 
! » N26 O38 t 
Ruble 1.45 wo.70 0 
5 » IN2t 2 


YEARLY RANGE—CHECK R 





1916 1915 
Higt Low Higt 
Sterling 4.78 4.73% 4.85 4. ii 
Fran 5.84 6.05 17 6.02 
M4 } 78.87 71.18! R727 “] SF 
Guilders 42.18 11.00 $3.5 A 


414 to 6 
per cent. is the yield on the securities of 
the very successful Public Service Corpora- 
tion of New Jersey. Write or telephone for 
booklet and prices. 
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Fruits of the Paris Conference 





British View of the Economic AI- 
liance of the Allies Which Will 
Protect Their Trade and Penal- 
ize German Commerce 


Special Correspondence of The Annalist 
LONDON, June 29. 

Y their nature the resolutions passed at the 

Economie Conference of the Allies, held in 
Paris under the Presidency of M. Clementel, Min- 
ister of Commerce, on June 14, 15, 16, and 17 last, 
are a testimonial to the worldwide influence 
wielded by Germany before the war, reaching com- 
plete domination in some of the principal industries, 
often of national importance in others; they recog- 
nized also the organizing genius of the German 
people, their powers of application and technical 
abilities. 
GERMAN PENETRATION 

The methods by which Germany secured and 
maintained-her economic grip on hitherto friendly 
nations were doubtless conceived and carried out 
on .lines to which high-minded peoples would not 
have stooped; but of their success there can be no 
question, and the armament required to withstand 
a renewed economic assault after the smoke of the 
final cannon blast has rolled eway and peace once 
more reigns over a semi-devastated continent must 
needs be strong both in offense and defense. But 
the resolutions, while paying a tribute to German 
achievements, expressed a determination to forge 
the necessary and to impose upon the 
Central Empires the penalties which their thwarted 
ambitions must entail. It may be urged that the 


weapo! 


proposals of the conference can only become an 
active force in the event of the complete military 
overthrow of the enemy nations. The allied coun- 
tries are quite prepared to recognize such reserva- 
tions, meanwhile preparing their plans on the solid 
foundation of their armed strength and confidence 
in the ultimate issue 

Germany affects not to be deeply concerned at 
the conclusions of the conference, and the measures 
which will be directed against her in the event of 
the indorsement by the Governments of the partici- 
pating powers of the program which has been laid 
down. But if she is depending. upon the ability of 
the strictly orthodox free trade school in Great 
Britain to prevent any departure from the fiscal 
policy which has prevailed in this country during 
the last three-quarters of a century, there is almost 
certainly a huge disappointment im store. The 
hitherto open door and free ports will be closed to 
the Central Empires. To that the majority of the 
British people may be said long since to have given 
their adherence. Free traders have not surrendered 
their principles. They believe in free imports, and 
consider that any form of protection is unsuitable 
for a-country situate as is- Great Britain. Never- 
theless, all but a very limited number, consisting 
chiefly of well-known pacifists, who postulate that 
Germany will be impotent for any form of commer- 
cial or financial rivalry at the end of the war, are 
agreed that the favored treatment formerly en- 
joyed by the disturbers of the peace shall not again 
be accorded them for at least a prolonged period. 
Hence it is that the conclusions of the conference 
have received an almost unanimous indorsement in 
this country, although in the event of the proposals 
being carried out they will entail a very wide de- 
parture from established usage. It would, of course, 


be idle to deny that the carrying out of the program’ 


in its entirety will be fraught with diffi- 
culties. 
The conference divided its conclusions into three 


periods, consisting of: 


many 


Measures during the war: (b) transitory meas- 
} 1 


the 
maritime reconstruction ¢ the 


(a) 
ures for 
tural, 
tries, and (c) permanent 
and collaboration amor 


period of ymmercial, industrial, agricul- 


and allied coun- 


mutual assistance 


CONTROVERSIAL MEASURES 


The measures suggested for the first period are 
little likely to prove cor They relate to 
the laws and regulations prohibiting trading with 
the enemy, and are intended to strengthen and co- 
ordinate the steps already taken by the allied Gov- 
ernments in regard to import and export prohibi- 


tions, contraband, businesses controlled or influenced 
THAT YIELD 


Call or write for Circular A-& 
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troversial. 


SHORT TERM BONDS 


by the enemy, and the cancellation of injurious 
contracts. 

Necessarily of greater moment are the proposals 
put forward to deal with the situation which will 
exist at the end of the war. The conference de- 
clared that after forcing upon them the military 
contest, in spite of all their efforts to avoid the 
conflict, the empires of Central Europe are today 
preparing, in concert with their allies, for a contest 
on the economic plane which will not only survive 
the re-establishment of peace, but will, at that mo- 
ment, attain its full scope and intensity. They 
cannot, therefore, conceal from themselves that the 
agreements which are being prepared for this pur- 
pose between their enemies have the obvious object 
of establishing the domination of the latter over 
the production and the markets of the whole world 
and of imposing on other countries an intolerable 
yoke. 

In face of so grave a peril, the representatives 
of the allied Governments consider that it has be- 
come their duty, on grounds of necessary and legiti- 
mate defense, to realize from now onward all the 
measures requisite on the one hand to secure for 
themselves and for the whole of the markets of 
neutral countries full economic independence and 
respect for sound commercial practice and, on the 
other hand, to facilitate the organization on a per- 
manent basis of their economic alliance. The Allies 
further declare their common determination to in 
sure the re-establishment of the countries suffering 
from acts of destruction, spoliation, and unjust 
requisition, and decide to jein in devising means to 
secure the restoration to those countries, as a prior 
of their raw materials, industrial and agri 
cultural fleet, or to 
assist them to re-equip themselves in these respect 


AGAINST DUMPING 


that of the allied 
have complete freedom during the period of eco- 


claim, 
plant, stock and mercantile 


GUARD 


In order each powers shall 


treatment 
for a 


nomic construction, most-favored-nation 
is to be withheld from the 
number of years, to be fixed by mutual agreement 


enemy powers 
among them, and during the period the Allies un- 
dertake to assure to each other, so far as possible, 
compensatory outlets for trade in case consequences 
detrimental to their commerce result from this 
action. During the period of commercial, industrial, 
agricultural, and maritime reconstruction there is 
to be a mutual and preferential interchange of 
natural resources between the Allies and, as a safe- 
guard against enemy dumping, the commerce of the 
enemy powers is to be subject either to prohibition 
or to a special regime of an effective character, and 
special conditions, to be determined by agreement, 
are to be imposed during the reconstruction period 
on the ships of the enemy powers. Moreover, 
measures are to be devised to prevent enemy sub- 
jects from exercising, in the territories of the 
Allies, certain industries or professions which 
concern national defense or economic independence. 

Equally significant are the contemplated steps 
concerning the more distant and permanent future. 
The necessary action is to be taken by the Allies 
to render themselves independent of enemy coun- 
tries in the matter of raw material and manufac- 
tured articles essential to the normal development 
of their economic activities, such measures to apply 
not only to sources of supply, but to financial, 
commercial, and maritime organization. The Allies 
will adopt such measures as may seem to them 
most suitable for the carrying out of this resolu- 
tion, according to the nature of the commodities, 
and having regard to the principles which govern 
their economic policy. 


DISADVANTAGES OF HIGH TARIFFS 


It may or may not be regarded as vital—so much 
depends upon the point of view—that no reference 
is made to tariff reciprocity, and the extreme pro- 
tectionists are disposed to regard as a suspicious 
reservation the reference to the principles govern- 
ing economic policy; but to adopt such an attitude 
is equivalent to a refusal to recognize the im- 
mensity of the problem which has to be solved. 
It must not be too hastily assumed that the imposi- 
tion of high tariffs all around will immediately work 
trader in every 
contented and 


leave 
the consumer, 
allies of Great Britain 


miracle and 
well as 


a fiscal every 
country, as 
happy. The present have 
enjoyed its free markets, not less than the present 
and they will hardly be anxious to see 
this country’s fiscal future in the hands of the 
arch-priests of protection. 

While the proposals of the conference can be 
regarded as a of a new 
structure, the materials for the building 


enemile 


skeleton framework 
economk 
of which have to be supplied by the different coun- 
tries, the question cunnot be regarded purely from 
the standpoint. The nations in geo- 
graphical proximity to Germany, such as Russia, 
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In the Market Place 


Rehabilitated Railways 


ap eaetmapsager i 
u 


1 the hands of receivers or recently reorgan- 








the railroad companies now 


ized may obtain some comfort from the prosperity 
that has come to practically all the important roads 
that at one time or another in their history passed 
through the same course of rehabilitation. 
Many of the most important systems in 1 
United States, notably the Atchison, Topeka & 
Santa’Fe, the Union Pacific, the Northern Pacific, 
had their days 
stockholders not the 


aa 


1e 


and the Reading tribulations in 
gone by. Their 
prices of their securities drop to almost nothing, 
but had to pay large assessments. 

The four companies mentioned all went into the 
hands of receivers practically within the same year, 
the Atchison late in 1895, and the others in 1896. 
Previous to this time their earnings had given some 
forecast of what was to occur. The gross earnings 
of the Union Pacific, for instance, fell from $20,- 
438,208 in 1890 to $14,382,291 in 1896, while the 
net earnings decreased from $7,274,759 to $4,740,- 


only saw 


471. Compared with a surplus after charges of 
2,252,531 in 1890 there was a deficit in 1896 of 
$1,091,588. The Northern Pacific had a deficit in 


1896 of $3,182,120 after charges, compared with a 
surplus of $947,159 in 1890. 

Following the reorganization of the companies, 
in the course of which the fixed charge 
terially reduced by the replacement of mortgages 
long term 


were ma 


bearing 6 and 7 per cent. interest by 
general mortgage bond 
terest, und the lopping off of non-paying branch 
began immediately 
Pacific’s 


net earn- 


carrying 4 per cent. ir 


lines and subsidiaries, earning 


By 1900 Northern gross 


to move upward. 
earnings had reached $30,021,518, and it 
ings $15,626,689, while the surplus after 
was $1,982,819, an increase 
of over $10,000,000 in gross, 
$4,000,090 in 

Pacific was earning $50,722,886 gross, $2 


charges 
compared with 
>8,000,000 In 


1896 
net, and 
Northern 


3,914,127 





Five year later 


urplu 


net, and had $3,276,242 surplus after charges. 
Northern Pacific’s gross last year was $86,958,295, 
its net $34,821,580, and the year’s surplus $5,544,- 
032. Since its reorganization twenty years ago 
Northern Pacific’s gross earnings have increased 
$67,095,135, its net $27,466,601, and its surplus 
earnings, $8,726,152. This serves as an illustration 


of what has occurred in all of these properties. 


The assessments levied during the reorganization 
on the stockholders in these companies 
were: Atchison $10; Reading, $20; Union Pacific, 
$15, and Northern $15. In 1893 Atchison 
ranged from 361: 1894 from 16 to 3; in 
1895, from 9% to 3! 1896 from 18 to 8%, 
these latter prices being with all assessments paid. 
They are sold for less than the $10 assessment. 

Northern Pacific ranged in 1893 from 181% to 
8%; in 1894, from 6% to 314; in 1895, from 8% to 
2%, and in 1896 from 5 te %4. Previous to the pay 
ment of the full assessment Northern Pacific sold 
below the amount of the various instaliments, fall- 
ing to 31% after the third payment. 

Philadelphia & Reading sold in 
12; in 1894 from 233% to 13%; in 
to 8%; in 1896, at 2%. With the 
of $20 paid it 

Union Pacific sold in 1893 at 42% to 1514; In 
1894, at 22% to 7; in 1895, at 1744 to 4, and ir 
1896, at 1212 to 3%. In 1897 it sold at 2642 to 25%, 
all assessments paid. 

Atchison 
as low as 18% 
its highest price of 221% on the old percentage 
basis only last month, while in September, 1900, 
it was quoted at 15. Union Pacifie’s highest point 
was 219, in August, 1909, while in ‘January, 1900, 
it sold at 14%. Northern Pacific, in the panic of 


Various 


Pacific, 
to 94%; in 


», and in 


1893 at 53% to 
1895, from 2% 
full assessment 


19%. 


old at 


sold at 125% in 
in January, 


and 
Reading made 


October, 1909, 


1900; 


1901, sold $1,000 a share for cash, while in the 
regular way the price was 700. These prices 
were, of course, abnormal. In September, 1900, 
Northern Pacific was 45%, while this year it has 
sold at 118%. When it ecalled that at various 
times many of the properties lately or still in re- 
ceivership were good dividend payers and were 
quoted at prices which made. them conspicuous 
among market leade there hope that history 
may repeat itself in respect to some of the road 


} 


recently reorganized or about to be. 
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Stray Thoughts From the Neigh- 
borhood of the Stock 


Exchange 

\ ITHOUT peace of mind a vacation’s 

effects are lost. A very tired 
turned to his desk a few days ago after a month’s 
absence. This cashier had decided that Industrial 
Alcohol stock was overrated and he sold 100 shares 
short at 159. When his vacation forced on 
him sooner than he expected he covered his Alcohol 
at 160 rather than have the possible worry of a bull 
market while he was away. The stock was selling 
under par when he returned to take up his duties 
and he told inquirers that he had had a poor outing. 


good 
cashier re- 


was 


7 HEN the stock market was climbing to new 

altitudes last Summer a great many shrewd 
traders announced that while they were making 
easy money on the rise they were going to do a 
the other side when the inevitable 
turn came. The turn rounded some weeks 
ago while most of the expectant traders were. still 
bullish for a 5 or 10 points more. Some of them 
have even held on to their long stocks at the cost 


lot better on 
was 


of most of their gains on the upward movement. 

HEN the public is out of the market the wise 
himself to a long wait for 
He has tried in past years 
to stimulate market letters, de- 
scribing the march of General Prosperity and the 
why certain should sell at better 
he has learned that the orders he has 
pay postage. The public is obsti- 
is in or out of stocks, refusing to 





broker 


resigns 
customers to return. 
commissions by 
reasons stocks 
prices, and 


received did not 


nate, whether it 

be interested when it is out of the market and 
laughing at advice when it is in. In a period like 
that which followed the end of the Sussex crisis 
traders and commission houses come down each 
day thinking that perhaps it will be the day when 
the public will resume buying. The Steel Cor- 
poration puts out an exceptional tonnage state- 


ment or the quarterly earnings are good, and com- 
mission men watch for a rush to buy steel. But 
there is no rush, and the price shades off %. A 
few days later Kennecott and Inspiration increase 
their dividends and the brokers send out word that 
the long-delayed boom in coppers is at the thresh- 
old. But Kennecott and Inspiration drop back as 
though the dividends had been assessments. When 
all else fails the commission man points out the 
possibilities of a big rise to come in the railroad 
ssues. That is his last card. Everybody knows 
that the rails will not move either way fast enough 
to let a speculator make a turn and get home to 
dinner. 

HE pay rent for desk room 

somewhere, but his office is under his hat. 
In a fat wallet he carries blank checks and transfer 
tax stamps, and in his pocket a non-leakable foun- 


Curb broker may 


tain pen. When he gets hungry he carries his 
office into a neighboring lunch room. There a 
runner from the Curb finds him and dishes are 


pushed aside while the broker indorses stock cer- 


tificates, affixes stamps, or makes out checks. He 
keeps no books. 


piece of paper, 


T° the Curb broker a check is a 
Only a certified 


to be regarded with suspicion. 
check money 
DEALER in mining stocks was asked one day 
how much money he had. “ Lord only knows,” 
e said. “I have cashed a dozen checks given me 
by these outside brokers and it may turn out that 


one of two of them are good.” 





ee such unanimity of testimony to the 
effect that every tip is bad that it is surprising 
more people do not play them the other way. 
HREE men were sitting together at luncheon in 
perfectly good fellowship. One of them, who 
was known to the other two as a very successful 
glowing picture of the 


moneymaker, painted a 


future of a certain high-priced stock. He said he 
had bought 300 shares of the issue that morning. 
He did not urge his friends to go and do likewise, 
but the lesson was there if they cared to profit 
by it. After he had finished his coffee and de- 


parted one of the other two spoke. 

“Do you suppose,” he asked, “that John really 
bought 300 shares of that stuff? ” 
“ No,” said the other. “It’s ten to one that he 


old a hundred.” 











Holland’s War Boom 
aquoted before the man * 9. are now worth 314. 


Dividends in 1913 were at the rate of 64% 
In 1914 nothing was paid. In 1915 20 
was distributed on these shares. The 
the Internationale Guana Superphosphatewerken, 
worth 151 before the war, are now quoted at 300. 
These are typical cases. 

The high prices obtaining for oil and grease 
have naturally had a favorable effect upon the 
shares of the companies dealing in those commodi- 
ties, as will be apparent from the following table: 


per cent. 
¢ 


per cent. 
shares of 


—Price Dividend 
I’re- Per Cent 
Now. Wa 1913. 1914. 19195 
I Ilollandsche Oliefa- 
oOricnKer ( ine Delft . 174 s) o> 2 21 
on ¥ rgens Marg. Fab. 24: wo a) “0 og 
lerjay e « en Spir- 
Fabrick oO OM ml ae 5 
jonda Kaashanden Maats. 1550 SS € 10 a 
Stearine \aasen Fabrick 
‘joncea ccccscoce 4 -0 . 65 
*Not yet announced. 


Among the industrials the shares of the follow- 
ng have enjoyed notable advances: 


Price Dividend 
Pre- Per Cent. 
Now. Wa 19 1914, 1915. 

Fjenoord 165) «120 3 3 i) 
Neder ndsche Fabrick von 

Werktingen oe. LO 106 7 7 7 

Nederlandsche Kabelfab.... 14+ ™® ° es LS 

Nederlandsche Scheeps. My 73 - 0 } = 

Vereenigde Blikfabricken., 14 90 + 6 15 

Phillips G elampen 421 iy I Bi tf) 


Many Dutch companies are located in the Dutcl 
East Indies, and practically all of these have scored 


good advances in spite of the shortage of ocean 





tonnage, as will appear from this table: 
ce D der 
Pre- Per Cent 
War. 3 1913. 1914. 1915, 
Handelsver Amsterdam... 212 $56 19 “v0 = 
sche Cult Miuat 0 aaS 44 4 
" gor Suckerfabrick S7 ti I8lg 25.6 25.8 
engzoe Plantacon F Se SO) Ig 16 *- 
Krian Snikerfabrick........ 115 1202 12 lv ad 
Sucke iltuur Maatschappy. 102 185 WW) ly ° 
Pot Companies (Java Toi ‘ 
9CIVES ccoccceces eee im 4x 41 It 424 
N goer ecosoe aw 4 7.8 22.4 274 
Besoekil ..ccccaccecsce coceee 118 1H) IY 3 os “% 
SOCKOCWOR .ccccccecece . eu oe oe a5 
Sumat fobacce Companies 
Amsterdam Serdong .....e.. 75 135 6 6 6 
Deli Maatschappy coccccee MH 7 os 20 IS 
Medan Tabak seteesennesse 146 BE IMS oe batg 
Rotterdam Deli soecccecess lft 249 1G ° i’ 
Ssenebat ° ersesceccess 405 U2 60 <0 ) 
Rubber Companies 
Fransch Nederl. Ioloniale. 175 36 We 20 47 
Amsterdam Rubber ...ecc... 4 ov © ee 14 
Deli Batavia .......cccecse - 6 ov 4 ~ S 
Nederlandsche Rubber pf... 70 143 7 7 Z 
Oost Java eccee S2 Jt _ 4 4 
Serbadjadi ......e.e- coocess 1K) SGU 5S 1y 20 
Ar ILUDDOr «acces oor eer € Un ee ~~ «ee 
cvccsee o<s 4 10 ~ oy os 
“* ee - J, . sod = 
tubber .... , id o- es o< 
inced. j;Has never paid dividend. 
The most sensational war stocks in this mar- 
ket, however, are those of the shipping companies. 
High freight rates have enabled them to make 
huge profits. This table shows how they have 


fared: 


— Price— Dividend 

Pre Per Cent. 

War. Now. 1913. 1914. 1915, 
Holland-America Line . 18 365 15 17 0 
Holland Gulf Steamship Co. SO) T8% 6 b 10 
Hollandsche Steamboat My. 108 173 & 13 yx | 
coninklyhe Holland. Lloyd ©) 183 6 3 12 
Keninklyhe Nederlandsche §S. 1 210 s 6 15 
M er scheepvaart 1G 2 Ss fal 12 
Van Nievelt Goudriaan’s 8. 138 915 2 6 100 
toon art M Hilligersb OO SOO _ a 140 
On ‘ secceess SY SSO wig ig Ww 
Bothnile ° ececece i4 410 =U 15 30 


The average increase in the price of these ten 
ues is no less than 280 points, compared with 


pre-war quotations. 


“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re- 
quest. Address: 


Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 
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Grain 


Prices Improve with Better Foreign 
Demand—New Wheat Beginning 
to Move— Quality Excellent 


| deans advanced about 8 cents a bushel from 
the month, with the high levels 
Influences for the advance were per- 


the low point 
on Saturday 
sistent advices of rust development in the North 
west, together with more confident buying of new 
Winter wheat for milling and export. Weather 
conditions in the Northwest were considered favor 
able in some sections for the spread of rust, but 
there were few, if any, claims of serious damage. 
Rust is a disease which is prevalent in all sec 
tions of the grain belt, and it comes every season, 
but only in occasional years has it been serious in 
result. The trade, however, remembers the influ- 
ence on values of the rust of 1904 and has been ex- 
tremely sensitive to reperts of rust since that time. 
The damage from the infection that year was re- 
vernment to be equal to 1% 
ympared with the 1903 crop 
esent the full loss from 


ported by the G 
bushels per acre 
This, however, d 
the early prospects. 





The indications for the crop of Spring wheat 
in July, 1904, were 293,000,000 bushels. This was 
changed in August to 272,000,000 bushels and in 
September to 205,000,000 bushels. The final fig 
ures that year were 219,000,000 bushels. The move 
ment of the figures show the apprehension felt 
and the damage really done 
ntinued favorable for the 
harvesting of Winter wheat. The crop has been 
gathered so far in excellent condition. Reports as 
to quality have been uniformly good, and the quan 
tity is about as Considerable disap 
pointment was reported in some sections, but lib 
eral yields are anticipated in many districts as the 
pecially in Nebraska. This 


Conditions ha 


timated. 


harvest advances, 
new wheat is beginning to move, and its fine quality 


is resulting in general premiums ranging fron 


3 to nearly 5 cents a bushel, compared with old 


wheat. Millers have been buying freely, while 
there has been a distinct improvement in foreign 
interest. Uhftil within about ten days foreigners 


had been indifferent about American wheat. Ex 
port buying of new wheat has averaged about 
500,000 bushels dai 

With resumption of more active export buying 
ocean freights have shown pronounced recovery 
From the low point toward the end of June, when 
the freights were down, owing to the demoralized 


recently. 


condition in the English wheat market, to 5d. and 
7d. per bushel, the market has recovered, with 
recent business at 14d. and 15d., equal to 28 to 50 
cents, compared with 10 to 14 cents at the low 
point. 

[he effect of the advance in freights is not 
expected to seriously check the business, but it 
indicates the necessity for wheat on the other side. 
Fear that the English commission would sell an 
wheat reserves beginning 


important amount 
with mid-July has been a deterring factor in ex- 
port interest, but it is reported that the Govern 
ment will sell only 5,000,000 bushels, running over 
a period of ten weeks. This is such a small quan 
tity as to be an unimportant factor in the total 
British supply, wi is between 4,000,000 bushels 
and 5,000,000 bushels of foreign wheat per week. 

Under the freights conditions and the searcity 
of tonnage there ynsiderable confidence in the 
belief that the bulk of European requirements will 
this year have to come from North America again, 
although there is a large unsold surplus still in 
Australia, quite a large balance remaining in 


Argentina, and a fair supply in India. Russia’s 
surplus is obviously locked for the present. While 
there may be somewhat easiér conditions in the 
tonnage situatior ynvenience of the North 
American supply i ich as to outweigh the suppl; 
and prices in the thern hemisphere. 

Conditions for corn have remained favorable 


as to the crop I ather has brought about 


marked improver levelopment, and in im 
portant sections the crop is reported about normal 
and well cultivated as a result of the good weather. 
Heat and drought complaints are just coming to 
hand from the West, however. The Government 
crop indications are believed to have been main 
tained to this date, so that unless the last half of 
the month should continue dry the outlook for the 
crop is considered to be such as to point to a 
better result on Aug. 1 than on July 1. A series 
of general showers would add much te the crop 
possibilities. 

The high prices recently reached have brought 
a@ somewhat larger movement of old corg from the 


eountry, but the receipts are still far from hear, 
and do not indicate any lack of confidence in v?"ues. 
There has continued to be a moderate exporc busi 
ness in corn, which with the small receipts has 
added considerably to the confidence in old crop 
values. 
Prospects for oats have been maintained. Wh 

recent hot weather 


reports are far ft 


there are some claims that 
has been unfavorable, the 

numerous. The crop is maturing rapidly and has 
progressed so far in many sections that only « 

treme 
affect the result. While the prospects are 
approximately 200,000,000 bushels smaller 


ly unfavorable weather would very material! 


turm than last year, the quality is expected to 
far better, which will make a very great dea 
difference in the merchandising quality. 


Composite Crop Condition 


HE composite condition of all crops of the Ur i 
States on July 1 was about 1.6 per cent. abov 
their ten-year average condition on that date, ac 
cording to estimates made by the United Stat 
ar final 
per acre of crops were about 7.4 per cent. al 
this year 





Department of Agriculture. Last y 


average. The total average cultivated 
slightly less than last. 
The growing condition of various crops 
expressed in percentage of their ten-yea 
ges (not the normal) on July 1, was as follows 


120.4 Oranges 
) 118.9 ‘ , 
~~ a ) 118 S 1? t 
App 115.6 I rr 
i ) 114 I 
n 114.0 Pea 
Ha l . 
i ) . 1 A t 
Tobacco 113 ( ilo $ 
Sug 1057 ( ) 
" zy whea lt R 
° 105.2 Cabba 
v I ilo 15.0 ( ip 
104.0 Onior 

| ) I 

Lins. 4 S 

1 10 Hop 
Org 10 W 

anuts pin ae 102.2 Peaehe “) 
Vatermelons ‘ 101.5 

Average all 


On July 1 the index figure of prices was abc 


4.1 per cent. higher than a year ago, 4.2 per ce 


higher than two years ago, and 4 per cent. highe 
than the average of the past eight years on Jul 
Grain and Cotton Markets 
Chica ¢o 
WHEAT Cash Yo. 3 
July Sept Red 
High. Low. Hig Low Higt Low 
J a) 1.08 1% 11 1.08 
Ju 11 16 LOT 1.11 Loo 
J 2 LA, 1.082, 1.411% 1.10 1 
j 3 1.10%, 1.09 Lit, 1.10%, 
14 1.10% 108K, 11M, 1.00 
52 1.08 1.1: Line 
‘ 2 1.1m 1.101 1.8 l 
CORN Cash » 3 
Fuly Sept Ww 
High. Low Hich. Low H > 
Jul 19 7TSh, TTty 74 Tht, “a I! 
J 1 7s! T7M% TiMy «(74% 
i2 78h, rv. 74 TH, si) 
Jul TNL, ia 7 TRF, st) ’ 
j 78% 77% 74% . 74 SO, ’ 
} 7s? 44% rer. 4 74 Na 
78% Ti% 733 73% “I ’ 
OATS 
Ju page Sept Cash Std 
H Low Hig Low H 
" i” ") ") A $1%; 
l 41 Ol, jar ’ 4 } 
+1 His, HOT, ” 4 ; 
{ " > i oa 4 
t } ” {7. EK 
fly int, ti% HFS } 
pth th) 417, Bol, 3: 41 
New York 
COTTON 
J (> 
Jul 
J 
J ‘ 
J 1S 
Week ane 
Ju 1 
Jul it 
July 12 
July 13.. 
July 14.. 
July 15 





Week's range. 


Cotton 


Varket Outlook 
B sh and Bullish 


tatistics 


A t is giving 
’ g price moveme 
ire 1s to be t 
Summer 
4 throughout the 
extreme 
the annual ta 
h the close of 


npletely eliminate all 


promise of a large 
war, values will de 
yund. Bulls, on the 
to predict how 
counting on 
boll weevils and 
wing to inadequate 
phecies of a 
i Da ed or { - 
i before next Spring. 


ipply and D 
July 14, placed the 
American mills during 


14,655 bale 


nths ending 
5,100,000 b 3 
pindle wa , 
ba last 


> amount of cotton 
tiles at the end of 
00 bales la 
and at compre 


185,000 bales 


1 450,235 ba »f 
1 with 1f 9 
mor nar : 
pt 
mn lil OV A 


t-rate from New 
r ti last few 


-d, has bee 


h visited Georgia, 
at a time w >n 
ult. The plant 
i considerable wind 
a ly no oper 
t lamage may have 


Alabama, although 


oss at more 


Belgium, rec ed 
thas. enthos 
ng twenty-four hour 
that several weaving 
to permit them to 
eale for several 
ved that these mills 
stton imported 


d rains that visited 


ago, cotton planting 


he drought has been 
yw up to a good 
tnis l s 
April 
i wee n too x 
ther had beer 
to corr » 
e war. I 
nad bDeé ] 
ctior had r 
taken in th t 
I ‘hange 0 
a ist week at : 
e previou 4 
end statisti 
tton Exchange: Into 
bales, against l 


-ason to date, 


x 004 bales last year 
Spinner in cotton for the week 
an é against 207,018. last 
year Tota 1son, 13,070,528 bales, 
2¢gair year. Visible supply of all 
kinds was ales, against 4,907,000 bales 
last year Visibl ipply of American cotton, 
2,360,000 baies, aga 3,400,000 bales last year. 
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Curve of the Cost of Living 
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fluctuations in the average 
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sale 





price of twenty five food commodities 














selected and arranged to represent a theoretical poy cand budget. 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 





THE STATE OF CREDIT 


























B ] 
a ro im e t r t cS New York Banking Position 
THE ANNALIST INDEX NUMBER (All Clearing House Institutions, Average Figures.) 
Weekly Averages. Years’ Averages.———_——- Loans. D sts > oo mami 
oss 3 eposits. moun a 
July 15, 1916. ..169.96 1916. ..*163.051 1896. 80.09 Last week. ... lebotlasisadiaid . ««.$3,227,125,000 $3,320,093,000 $402,243,000 12.12 
& 2 ‘ ‘ bef ‘ 3,282 0 3,378,541,000 400,344,000 11.85 
+ 148, 91 *152.053 890... .109.25 + agg sos ggg cseesee 8,282,415,000 3,378,541, 344,0 — 
ia Bh rota 148.88 1915... .*152.053 1 This week, 1915......... 2550054000 2'644.021,000 433,202,000 16.36 
oO date, This year’s ee -+ 3,404,635,000  3,592,631,000 523,753,000 14.85 
EE ad in week ended........ ‘ April 8 Mar. 4 Jan. 29 Jan. 29 
FINANCE This anny low.......+.. 3,227,125,000  3,320,093,000 400,344,000 11.68 
seen Winch —_— Same Period in week ended. .......« July 15 July 15 July 8 June 10 
Last Week. Last Year. to Date. Last Year. v —— " 
Ee ae 3,100,243 3 216.041 90,139,257 67,958,273 Condition of All National Banks 
Av. price of 50 stocks j High 85.95 High 70.99 High 91.83 High 73.36 Loans and discounts, cash, and the ratio of legals and specie to loans and 
. ‘ woe? T Baw 8901 Low 67.26 Low 80.91 Low 58.99 | discounts of all the national banks at the time of the Controller’s call have been 
Sales of bonds, par value.$17,431,500 $12,397,500 $574,379,950 $424,770,700 (in round millions): 
Average net yield of ten ie May 1, Mar. 7, Dec. 31, May 1, Mar. 4, Apr. 4, Apr. 18, Mar. 7, Mar. 29, 
high-grade bonds. 4.290 % 4.475% 4.264% 4.375% 1916. 1916. 1915. 1915. 1914. 1913. 1912. 1911. 1910. 
New security issues... .$15,005,000 $8,280,450 $1,047,757,000 $937,801,450 | Loans and dis- 
Oa e6se0e ecccece 214,709,000 345,448,000 e — pcewars $7,606 $7,490 $7,358 $6,643 $6,357 $6,178 $5,882 $5,558 $5,432 
—————— — : DL: aoa ameig 777 834 808 735 968 888 931 808 834 
= = — r P. c. of cash to 
S RODUCTIVITY : 
POTENTIAL OF PRO ee 10.13 112 110 110 152 144 158 145 £154 
The Metal Barometer 
———-End of June.—— ——End of May. Foreign and Domestic Exchange Rates 
1916. 1915. 1916. 1915. The week’s ran f 
-~ py ge of exchange on New York at Chicago last week was 
U. S. Steel orders, tons...... 9,640,4 4,678,196 9,937,798 4,264,598 | from 30@15c discount, closing at the 15c discount; at Boston it stood at par 
Daily pig-iron capacity, tons. 2 107 822 ae 19,561 F 108,: 386 #1: +5 317 all week ; at St. Louis it was 15@10c discount all week, and at San -Francisco 
vig iron production, tons. .. .*3,211,588 2,389,827 719,400,453 f12,1¢ 7 | it was 20c premium all week. The week's range of exchange on the principal 
Month of June. {Six months. foreign centres last week compares as follows: 
Building Permits (Bradstreet’s) DEMAND 
a Sities ——_  —--May, 154 Cities——- —-April, 154 Cities.— 
1916.” wad ee > “s soar 1916. 1915. —Last W’k.— —Prev. W’k— —Yr. to Date.— -—Same Week, 1915.< 
$61,304,209 $39,266,864 $114,181,152 $84,070,187 $90,678,009 $78,106,503 Mish. Low.. High. Lew. High. Low. High. sam. 
lad ; " . : BAUR. 6cicxnedecs 4.75% 4.75% 4.7512 4.75% 4.78 4.73% 4.76% 4.76% 
Alien Migration res esses 5.90% 5.91% 5.90% 5.91 5.84% 6.08% 5.53% 5.6414 
———- May.—_—_-— —— April.——__ --Jan. 1 to May 31.-- } Berlin ............ 74.43% 72.93% 73.75 73.00 [8.87% 71.18% &2.25 81.50 
1916. 1915 1916. 1915. 1916. 1915. | Switzerland ...... 5.28% 529 529% 530 515 5.30 5.35 5.37 
ane. 91.568 22,598 30,560 24,532 131,739 95,747 | Holland .......... 41.43% 41.43% 41.43% 41.73% 45.18% 40.87% 40.12% 40.00 
onl bans 5'233 5,901 4,082 8'331 22,750 46311 | Ttaly -.c-.cceeeeee 6.39% 641% 6.38% 6.38% 621 6.79 6.13 6.21 
e aan —_= ss —————— CABLES 
Balance. . +26, 327 + 16, 697 426,478 4+16,201 -+108,989 +49,436 | London ........... 476% 4.76% 4.76%, 4.76% 4.78% 4.74% 4.77% 4.7643 
a=——— —— - Paris ..c.ceccccese 5.01% 5S 5.90% 5.90% 5.90% 5.82 6.07% 5.53 5.63% 
y Berlin ee eeee 44.50 3.00 73.81% 73.06! 8.12% 71.25 82.37% 81.56 
MEASURES OF BUSINESS ACTIVITY Switzerland ...... 528 528% 528% 529% 514 : 529% 534. 5.36 
Bank Clearings eon dasbendea 41.50 41.50 41.56% 41.50 45.31% 41.00 40.37% 40.12% 
Entire country, estimated for latest week from complete returns from ad Te 6.39 6.40% 6.37% 6.37% 6.20 6.78 6.12% 6.20 
. : ’ : - o eo " Percentages ME Acconteseeceeel 0.75 30.75 30.85 30.75 32.50 29.322 36.00 36.00 
SEE Reve Sonstaing vest 92.33 per cent. of the total. Percentages show | 4 uuirig '** 13.05 1265 1280 1265 1505 1225 1520 15.15 
The Last Week. P.C. The Week Before. P.C Year to Date P.C. Cost of Money 
92,000,000 +45. 04,014,691 +51.7 $129,671,368,354 +43.3 é 
3918. Gg +a 3728 2979 “eA 43'901'756.010 - 12.1 , 90,479,039,719 + 0.40 N York Last Previous Year to Date. —Same Week 
Gross Railroad Earnings a me : Bis oy Week. High. Low. 1915. 1914. 
*First Week {Fourth Week {Third Week §Month of §Jan. 1 to Call loans ............ %4 @6 2%@3% 6 1% 1%@2 2 @3 
in July in June in June May May $1 Time loans, 60-90 days..3% %@4% 3144 @4 4 2% 2% @2% 2% @3 
1916 ....... $8,505,729 $12,291,291 $7,486,982 $266,008,604 $1,229,147,255 po a, at a @5  3%@4 5 2% 3 @3% 3% @4 
BOIS . cccees 7,381,952 10,507,455 6 7542,765 210,844,482 995,804,712 48 month ; opeenete a 4% 41 % 2% 3 @3% 3K%@ 
6 case ae eee Pen eC Sc ocecces 4 @4% 4 @4% 4% 2% 3 @3% 3%@4% 
Gain or loss+$1,123,777 + $1,783,836 4 $944,21 217 +$55,164,122 +-$233,332,543 By Telegraph to The Annalist 
415.2% + 17.0% + 14.4° + 26.1% + 23.4% ties: 
*2) roads +24 roads +20 roads son saad Other cities : ; : 
2 s. 2 ads 2 ~~ ; vo ~y Commercial discounts, 4 to 6 months’ bank rates: 
Net surp July, June - 2 rts 7, Report to July 1 ” Chicago steerer e eens 344@4 3 @3% 4 3 4 @4% 5% 
of all- 1916. 1916. 1915. 1914 191 1912. 1911 1910. 19% 1908 Philadelphia ..........3 @3% 3 @3% 3% 3 3% @4 4 @4% 
freight cars.52,116 55,244 275,111 219,545 63,704 64,024 165,621,143,824 259,007 1,042 Boston settee eer erceee 4 @4% 3%@4% 4% 3 3 @4! 4 @4% 
8 . Bh, EUS. cc ccccscccses 4 @4% 4 @4% 4 3% 4 @4% 4% 
-* OUR FOREIGN TRADE Minneapolis ........... 4 @4% 4 @4% 4% 4 4% @5 6 
ae -May.— ——_-- Five Months.——_—— Gold Movement at the Port of New York 
1916. 1915. 1916. 1915. Last Previous Same Week Year to Date—— 
BEMMOBUS cccccseccccs $474,881 255 $274, 218, 142 $2,017,304,830 $1,433 114, 089 Week. Week. Last Year. 1916. 1915. 
PE scasurcceete Om 9,188,957 142,284,851 1,039,301,198 708,114,681 iagevte eeeeseeees $3,137,211 $13,614,373 $376,837 $44,884,872 $27,239,533 
‘ = — — Ae DINOS 2.0604 «e eee 638,090 3,778,000 10,000 43,255,711 5,918,818 
cess of exports. ..$245,692,298 $131,933,291 $978,003,632 5,146, 408 . : oo 
Exce P Baperts ait amen oh ow Mak Excess imports .... $2,499,121 $9,836,373 $366,837 $1,629,161 $21,320,715 
——Exports. — ——Imports.—— Comparison of the Week’s Commercial Failures (Dun’s) 
1916. 1915. 1916. 1915. Week Ended Week Ended Week Ended Week Ended Week Ended 
Week ended July 1. $47,645,997 $19,713,093 $24,400,710 $13,344,687 July 13, 1916. July 15, 1915. July 16, 1914. July 17, 1913. July 18, 1912. 
Since Jan. 1...... 376,917,343 687,301,828 704,904,831 507,391,917 To- Over To- Over To- Over To- Over To- Over 
eT ————= tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
WEEK’S PRICES OF BASIC COMMODITIES ME. Ketetcaces 125 56 144 54 148 «863 #2117 °~ «853 «104 48 
Current Range Mean Mean price of South .......... 71 23 134 34 125 39 58 23 7 23 
Minimum 1916 Price other years. West ste eeeeene 74 32 102 32 65 28 51 14 52 24 
Price. High Low 1916 1915 1914. POG scascase OO 12 56 18 54 17 46 18 23 6 
Copper: Lake, spot, per Ib $0.265 $0.310 $0.225 $0.29875 $0.1775 $0.1233125 P peace sie al ain onan ane oa oa _ —— 
Cotton : Spot, middling upland, per Ib. .1295 1345 1120 ¢ 1UZ5 10875 United States. ..303 123 436 138 392 147 272 108 250 101 
Hemlock : Base price per 1,000 feet....24.00 24.00 23.50 3.00 24.50 GREE cisen ccs 28 7 60 27 37 18 36 11 37 10 
Hides: Packer, No. 1, Native, per lb 27 27 2150 : 28TH 2025 
Petroleum : Pa. crude at well, per bbl. . 2.60 2.60 2.25 2.425 1.75 1.975 Failures by Months 
Pig Iron: Bessemer, at Pitts., per ton.21.95 21.95 20.70 21.325 17.50 14.85 5 
Rubber: Up-river, fine, per Ib..... 68 1.00 625 8125 .7156 892 June. Six Months. 
Silk: Raw, Italian, classical, per Ib... 5.40 6.10 4.85 5.475 9 4.15 4,025 —- av wo er 1914. 
Bteel billets at Pittsburgh, per ton... .40.00 45.00 32,00 38.50 25.25 20.00 Number ..... 227 740 8,543 
Wool; Onio X, per Ib........ + -37 37 29 -33 27% 26 Liabilities *""2g31,9097 341 $18,318,118 $111,271. ie $188,5877535 $185, 099 138 





















































The Course of the Stock Market 


(Weekly . 
- 1916 
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Monthly and weekly high and lo average price of fifty 


Ty ay leat mnt 
Bank Clearings Market erages 
For the week ended Saturday. Reported by telegraph to The Annalist 
Central wr mr ae any teat oes 
Reserve ie 1s 1915. 9 p RED Ba) P 
New \ 2,474,165 — $1,902,861,262 78,0583,002,162  $51,453,755,784 
Chicasg re 


St. Louis 1 20, 77,553, » G24 3 2 1s 0,257 


S488, S00 


Total 3 itic 4 2 2 $2 2ST 050,983 802,01 2.7 £62. 106,116, 832 

Other I¢ 

Atlan $14,501,567 $11,910, +74 $556, 6038 
Bostor arte, f 24 171.4%), 71 OS, 166 DSY,: 

Cleveland is i BU, ABD i N2,! 

Kan. ¢ ) Tes, Lis O4,571,06 2 250,405 1,{454, 78,5 

Minneapolis rota! 1,547, 7.2872 651.007, 

Philadeip} 4 rm) 168, SOL, 77 6,568,7 420,806, 

Richmond ; 254,898 

San Frar v1 ) 3,676, 25 1,680, 116,054 1,368, 00553,$ 
‘otal S S79 rel F556,07 : $35, N23 $13,808,751 

Total 11 citix $ ‘ 52, S233, 122, 85 110,059,065, 092 $76,004,845 
Other cities : ; ; . 1916 

Baltimere $47.4 r +3 4 2 On 1 o ) $954.53 wie 1» aan 

Buffalo a my bt ; ~~. ‘5 4 4,4: + 3 1914 

a : derh pence age pyre dpe rtsyon Soar 1013 
niiaane 5 1 71: ' rer Ops iD 314 y's iy | 1911 

Los Ang 2 3. iti 5 

Louisville 77 5,052, 1 oT fh 4 105 ey j Issues 

Milwaukee ‘ ¢ 5, $ OT Sel 04 $70, 42545.2 ‘ 

New Orlear 2 7,456 l T4,8033 “ SHi,1 501, 454 

Omaha Lo 282 T0833 a} bye DOS, 172.7 

Pittsburgh e G5, TM “) 1.785, TH 1235S 340 

Providence ‘ bee ‘ 7 PO AHO 


St Pau ¢ ot >i), TS 04, St i B27, SOO5U 





Seattl 5 US 2d, sz 324,879,2 
Washingt be ‘ wil a . 22010 


4 


Foal 2f cite HELSETE GGDTEN sarees: feabaten an Record of Transactions 


Total 27 $554,865, 7 


bowed _— NEW YORI XCHANGE 


Clearing House Institutions 


Actual Condition July .15, with Change from the Previous Week 
Banks Trust Companie All Members. Chang 

Loar & S201533,.715,000 §$1,055,118,000 $3, 1SS 835,000 72.5350),.000 
Gold ee osese 196,509,000) S1,109,000 276,618,000 i a OOO 
Legal t ler . ooéd il OM 7,075,000 6S.440,000 + 21251 000 
Silver i. Os 157 00 4.200) 000 3.157.000 ( 3.000 
*Nationa dar ‘ 1,807,000 1,556,000 3, 363 O00) 

Cast se 3 BS 38,000 of On P21, STS 
Reserve th € tories. :. 166,721,000 5,45 211,180,000 
Surplus 1 92,558,7TA 2 50,7 95,100,470 
Net r ep t 2,214,621,000 ¢ 2 2 OU +, 126,945,000 
Net time de it $4,220,000 5.87 180,094,000 2.2234,000 | last wee . the same week 1: 
Natior bar reulation $1,515,000 SLL O00 


$24, 770,7 


*Counted eserve b3 t stitutions but not by national banks. 
Daily Average Loans, Deposits, and Cash Compared ae eee ve 
Average loans, deposits, and cash of Clearing House banks alone: Minir 
| 
Cash Cash | tank ° 
Deposits. teserve. Loans. Deposits Reserve 
219165).$2 2 686,000 $2,258 .1015,000 $508, 869,000 1911. $1, 5386,581,000 $1,422.48, 000 $39,447,000 
#1915. 177,433,000 1,899.2S5,000 358 ‘ 1910. 1,188,475,400 1,177,110,200 521,420,200 
1914... 31,548,000 1,471,170,000 383,250, 1909 L345, 586,500 1,425. 472, S00 ; 
1913... 749,000  1,.376,538,000 St 12S 1,264,688 500 1,346,015,200 | 
1,415,493,000 367,852,000 1007.. 1,105.250,000) 1,072,901, 500 


I 

Railroad ur 
Government 
State 


City 


ted D change to new systen 


i > 
Weekly Statements of the Twelve Federal R 
For the Week Ended July 14 
Goston New York. Philadelphia. Cleveland. Richmond. Atlanta Chicago Ss 3 City Dallas : ran’c® 
Dist. 1. Dist. 2. Dist. 5. Dist. 4. Dist. 5. Dist 6. Dist. 7. ; 10 Dist. 11 st. 12 
Total gold ....$26,873,000 $167,440,000 $27,472,000 $24,918,000 $16,086,000 $7,925,000 $47,777,000 $11, } ) 350,000 $15,255,000 $ 10,000 
Total reserve.... 26,888,000 172,202,000 27,613,000 26,015,000 16,268,000 8,927,000 48,514,000 1 4 000 16,055,000 163,000 
Bills discounted 
and bought . 12,286,000 28,434,000 12,330,000 6,509,000 7,129,000 1,155,000 9,072,000 11,000 5,892,000 8,000 
1et.. 54,799,000 182,018,000 22,616,000 37,816,000 15,771,000 11,214,000 64,137,000 18 88,000 11,536,000 1,358,000 
liscounted and bought 97,476,004 


’ ' ° ¥. Bill | 1 n ] . 
Consolidated Statement | Speeuities: within i .deee panne, 174,942,000 165,000 


———— Maturities from 11 to 30 days 25,755,000 10,098,000 1.242.000 

y - 7 Maturities from 31 to 60 days 35,441.00) 
Week Ended July 14 Maturities from 61 to 90 days Ox 730.004 a 1,720,000 . 
The consolidated statement of the twelve Federal Maturities over 90 days 1,559,000 y 7 237,000 85,000 
4 revo an ks . ¢ Ss ¢< q Bs —— - ' —— - a: 

Reserve Banks compares as follows ae eet snp aged “res 

RESOURCES eesti ; . . .$639,649,000 $367,878,000 

July 14, uly i lL’ nites ates bonds.. . S £52, 589,000 

1916 ) One ear U. S. Treasury notes 4,546,000 

Gold coin f 1 t. .$269,602,000) $215.472,000 inicipal irrant Me ee Pere 27,424,000 
Gold settlement fun ares LTS,651,000 $6,680,000 
Gold redemption fun U. § Total earning assets....... 657,000 
Treasurer 4 1,970,000 1,036,000 Federal Reserve notes—net 20,760,000 


1 ann ath ah on SA Due from F. R. banks—net 20,056,000 5, 855 
Total gol resery ee -§  f 


other sources. P a* ,244,000 4,456 
der notes, silver, & 10,279,000 26,492,000 All ether resources 


Total reserve . eee ees.«.-$400,482,000 $287,680,000 Total resources ............$659,649,000 $367,878 
Five per cent. redemption fund LIABILITIES . t between 
against F. R. bank notes...... 456,900 ‘ Capital paid es ceecees $50,176,000 $54,155,000 i as sipwebaa 





$20,056,000 $5,855,000 
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The Successful 


Investor 


securities tightly locked in his 
safe deposit box year in year 
out, awaiting their maturity, is 
sometimes highly unprofitable. 
Shifting his investments with 
the changes in financial condi- 
tions may be a far wiser and 
more remunerative course to 
pursue. 

Write for our new circular 
No. AK-187 on the Investment 
Situation, which offers some 
suggestions. 


A. B. Leach & Co. 


Investment Securities 
62 Cedar St., New York 


Chicago Philade 


Boste 


phia 


n Baltimore 





ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 








26 Exchange Place New York 


Members New York Stock Exchange 














F. H. DEACON & CO. 


=a -Memberf Toronto Stock Exchange 


Canadian Securities 


97 Bay Street Toronto 





C. F. Childs & Co. 


Capital $500,000—inc. 
SPECIALISTS IN 


United States Government 
and Territorial Bonds 


208 So. La Salle St. 120 Broadway 
CHICAGO NEW YORK 


0. H. FUERTH 
14 Wall St. New York. 
’Phone Rector 8480 


South American and Foreign 
Government, Railway and 
Public Utility Securities. 




















Canedien 
Municipal and Public Utility 
Bonds 
NESBITT, THOMSON & CO. 


INVESTMENT B. ANKERS 


ONSRRAL, QUE. HAMILTON, ONT. 
"$100, 000 Province of Alberta 
5s of 1920 


Yielding 5% % 
HIRSCH, LILIENTHAL & CO. 


Members N. Y. Stock Hachange 


61 BROADWAY, NEW YORK. 
Tel. Kector 5680. 


——— 


Foreign Government Bonds 
Inquiries invited. 


ALFRED R. RISSE, 


45 PINE ST. 


Tel. John 4685. 
Argentine Governm’t 6s, ’20 
Inquiries invited. 


Wm. A. Mitchell, 


Wel. Recior 2303. 96 Broadway. 

















realizes that keeping certain | 





recognized standing. 


are given. 


York. 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. 
Security Market, Wall Street Office The Annalist, 2 Rector Street, New 


Address, The Open 








Bonds 





Bonds 








Bastrop Co. (Tex.) Rd. Dist 


2d 5s, 1954 op. 1931-41 
Boston (Mass.) 314s, 1983-35 
Beaufort Co. (S. C.) 5s.... 
Bridgeport (Conn.) 4%4s..... 


Buffalo( N.Y.) Municipal 4%s, 
1928-1925 er cecceccescece 
Do 1927-1946 

Camden (N. J.) 44s, 

Chicago West Park 4s, 


1940. 





At 


*4.00 


- 4.15 


1923-35 ... 


Clay So. Ark. Drainage Dist. 
Big, WWZA-BBe 0. cece eevee ° 
Coviegton (Ky.}) Water Wks. 
GAM. 1000-43. ...cccccccccece o¢ . 
Cleve. Heights (O.) St. Imp. 
Se, 1922-26. .ccccccoscesseses ss0 


CANADIAN ISSUES, 


UNITED STATES AND TERRITORIES 
—Bid for— — Offered— 
At By At By 
U. S. 2s, reg. 1930........Q.J 8 ia Fisk & Sons 9813 C. F. Childs & Co 
Do coupon, 1930........ Q.J R% 9914 Folsom & Adams. 
U. S. 3s, reg. 1908-18 Q.F 100% I n & Adams 100144 C. F. Childs & Co 
Do coupon, 1908-18.. Q.F 1 se 100%% 

U. S. 4s, reg. 1925.......Q.F 110 F. Childs & Co 110% Folsom & Adams. 
Do coupon, 1925 QF 110% - lil Robinson & Co. 
Pan. Canal 2s,reg. '16-36.Q.F S% 99 +#+%C. F. Childs & Co 

Do coupon 1916-36 QF ‘ Ha Fisk & Sons nate 
Pan. Canal 2s,reg. '18-38.Q.N s I & A 99 Folsom & Adams. 
Do « pon ‘ Q.N Sh, I «& Sons ‘ 
Pan. Canal ‘ reg. '61..Q.M 1 h & Co 102144, Folsom & Adams 
ay pon, 1961 Q.M 102% 102% C. F. Childs & Co. 
District of ¢ ° ¥ lod Folsom & Adam 
Hawaii 4s . Var. 101 w2 CC. F. Childs & Co 
Phil. Land pur. 4 14-34.Q.1 & A TLL _ 
Do Imp't. 4s, 1926 QF 100 101 Folsom & Adams 
Porte Rican 4s.... ~~ Sn ee Te zk { F. Childs & Co 
- FOREIGN, Including Notes 
Bid for —-Offered—— 
At By At By 
Argentine ¢ BOEG. wc cccescee 100) & Eldredge 1% Bull & Eldredge. 
Ix Bl ents conetokaun Ling 10% Mann, Bill & Co 
Do 6s, 1920 PTT en ae CT WO, Bull & Eldredge 
Do (d notes) Feb., 1917.. % Mann, Bil ( .. 96% Mann, Bill & Co 
Cuban Internal 5s of 1905 44 Miller & Co0....cececs % Miller & Co 
Do, External 5s, 1944 a Se oe 9914 “ 
Do, External £ 1949 oS +4§;éj}é@i*~ +é«i(jé=« = eesescecee 07 = 
Do, External 4%s, 1949. SO 87 
Do Treasury 66, 1918 - 99% — 100 
Italian Government 6s, 1916.. %© Manr Bill & Co 1060 Bull & Eldredge 
Newfoundland 5s, July, "19.. 5 - 90% ~ 
Montreal, Can., 8. f. 58, WW ...  s wscccces  covccece 5.00 R. M. Grant & Co. 
BO Ge, WEF. cccccccsconssne ; ecceece  s0eccces 100% Barr & Schmeltzer. 
Norway 6s, Oct., 1916....... 10Oo% Bull & KE dredge. 101% Bull & Eldredge. 
De Ga Oet., BME. ccccccsce 101% Mann, Bill & Co...... 102% Mann, Bill & Co. 
Be Gh, Web... BB. cccccecece 106 Bull & Eldredge 107% Bull & Eldredge. 
Sweden Gs, 1916......c-ccecees 100%, Mann, Bill & Co..... 101 Mann, Bill & Co. 
Switzerland 5s, 1918......... 9914 ° 99% sa 
Do 5s, March, 1920....... 09 Bull & Eldredge.. 9914 - 


Including Notes 


—Bid for— —Offered— 
At By At By 
Canada 5s, 1917. .cccecee . 100% Mann, Bill & Co...... 101% Mann, Bill & Co. 
eS ee ocete 98% Hirsch,Lilienthal & Co. 99 Hirsch,Lilienthal & Co. 
me ee, Se, wacncane o+eéece 100 Bull & Eldredge... . 100% Mann, Bill & Co. 
BO GB TBR s cc cccecscceséce 100% Mann, Bill & Co. - 101 - 
Alberta 4%s, Feb., 1924...... OV Hirs Cc ch, Lilienthal & Co. 95% Hirsch, Lilienthal&Co. 
DO Ga, WEB. cccccccccecese oe 98 = 
Do 5s, 1926. oeeeee a6. s.eeawe an see ..*5.30 Weil, Roth & Co. 
British Col. 4%s, Dec., 1925 924%, Hirsch, Lilienthal& Co. 93% Hirsch,Lilienthal& Co. 
Edmonton 5s, 194. oo an a 95 = 
rn [mee nn acs ~~ akeeeees  sebeeane 100% Barr & Schmeltzer. 
Maisonneuve 63, May, 1918.. 99% Hirsch, Lilienthal& Co. 100 Hirsch,Lillenthal& Co. 
Manitoba 5s, 1920. ........e6- 914 " 991 “ 
GEeaawe: Gh, BOG. ccccccescecee CH 101 sas 
Quebec Se, 1920... ....ccecce ‘or vWidcéeae. . «eee 100 Barr & Schmeltzer. 
Regina 5s, 1933 ‘eo 4 Hirs« h, Lilie nthal& Co. 96 Hirsch,Lilienthal & Co, 
Saskatchewan 5s, 1920. ASl, . 99 - 
Toronto 4%s, 1925.... o6 as 97 - 
Vancouver 4%s, 1924........ 92 - 93 = 
Victoria, B. C., 4%s, 1924 92 = 93 = 
*Basis. tPlus interest from July 1. 
STATE 
—-Bid for— — Offered—— 
At By At By 
Cal. Direct Oblig. 4s, 1955-85. <“.— weseauns *3.90 W. R. Compton & Co. 
New York 44s, 1963-64 114% Canfield & Bro........ 115% Canfield & Bro. 
Do 44s, 1965 oe 109 - eccccce 100% " 
Do 4%4s, Barge Term., °45 107% sind Dee ee 
Do 48, 1060-42. ...ccccce 104% @recese 105% = 
Do 4s, 1958-62 jhennnsede 104% eccccoce 106% S 
Tennessee 444s, 1937-55....... *4.10 Remick, Hodges & Co..*4.00 Remick, Hodges & Co 
*Basis 


MUNICIPAL, Etc., Including Notes 


Bi 


d for— —-Offered—— 
By At By 
eee ae ..*4.875 Weil, Roth & Co. 
Remick oT Miges & Co.*3.90 Remick, Hodges & Co 
..°4.40 Sidney Spitzer & Co. 
*3.90 ” 
Scsenesn #6666606 *3.90 R. M. Grant & Co, 
cecccese *3.95 sing 
Rer mic ‘k, Hodes s & Co.*4.05 Remick, Hodges & Co. 
assavece ecesecee 100 Stifel,N.,P.In.Co.,St.L. 


*5.50 Steinberg & Co., St.L. 


ercvcces *4.10 Weil, Roth & Co, 
eecccers *4.25 as 








a 


Canadian 


Government and Municipal! 


Bonds 
To yield 5% to 6% 


Send for Circular E-20 
Wood, Gundy & Co. 
14 Wall St., New York 


Toronto Montreal London 



















Greenshields & Co. 


Members Montreal Stock Exchange 






Dealers in Canadian 
Bond Issues. 


Our Monthly Review 
of Canadian Condi- 


lions sent on requesl. 













Scoisenen 
OSLER & HAMMOND 


Members Toronto Stock Exchange 


Canadian 
Investment Securities 


21 Jordan Street, Toronto 


Canada. 














Canada Bond 


Corporation, Limited 
59 Yonge St. Toronte 


GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Solicited 








poem ANADA 


Outremont 5's, 1918 
Maisonneuve 6's, 1918 
Saskatchewan ..5’s, 1917 
VESGOGER “icccccecess ccm TRS 


W. Sturgis Macomber 
The Canadian Specialist 


Tel. 1379 Hanover 35 Wall St. 











THORNTON DAVIDSON CO. 


Members Montreal Stock Exchange 
PRIVATE WIRES NEW YORK AND TORONTO 


420 Transportation Building, 
Montreal, Que. 








Burnett, Porteous & Co. 


Members Montreal Stock Exchange. 
51 St. Francois Xavier Street 
Montreal 


Correspondence Solicited. 


‘HERON & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Correspondence invited. 


4 COLBORNE S8T., TORONTO, 




















Short Term Canadian 
Municipals 


BOUGHT—SOLD—QUOTED. 
Inquiries Invited. 





BARR & SCHMELTZER, 


14 Wall Street, Telephone, Bector 239286 











Woes Yas Bd ond: Fe | 7,13 





Gary & Interurban 5s, 7930 
Gary Connecting Ss, 1921 

New York Dock Pfd. 

Nat'l Bank of Cuba 

Mutual Terminal of Buffalo 4s 
Baker, Carruthers & Pell 


15 Broad St. Phone 1320 Hanover. 














SHORT TERM SECURITIES 


Railroad Co.’s Industrial Corp’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
Inquiries invited. 
SALOMON BROS. & HUTZLER, 
Members of New York Stock Erchange. 
Tel. 9150 Rector 20 Broad St. 











St. Louis Securities 
Mark C. Steinberg & Company 


Members St. Louis Stock Exchange 


300 Broadway 
ST. LOUIS 











~ Will sell 100 shares - 


Eastern Steel First Pre- 
ferred at 125'2. 
R. G. WHITTEMORE & CO. 


40 Exchange Place. 
670 


re Bro 


CORPORATION STOCKS 
AND BONDS 


G VHALDAY & COMPANY 


301-3 Boatmen’s Bank Building 
ST. LOUIS, MO. 














Middendorf, Williams & Co., Inc. 
INVESTMENT SECURITIES 


Baltimore, Md. New York 
Equitable Bldg. 31 Pine St. 
Inquiries solicited. 








Coggeshall & Hicks 


Investment Bankers 
128 Broadway, New York 





HARRY F. STIX, 
Member St. Louis Stock Exchange. 
Specialist in St. Louis Securities. 
Inquiries Invited. 

509 Olive St., St. Louis, Mo. 


EDGAR FRIEDLANDER > 
Dealer in 


Cincinnati Securities 
Stocks Bonds 


First National Bank Building, Cincinnati. 











Nicol, Ford & Company | 


Incorporated 


Municipal & Corporation Bonds 
Ford Building, Detroit, Mich. 








N. Y. & Westchester 
Lighting 4s, 2004 
H. N. WHITNEY & SONS 


Members of the N Stock Exchange 
17 Broad St., N. Y¥. Han. 7652. 








EDWIN R. CASE 


Herbert H. Case, Manager 
New Jersey Securities 
15 Exchange Place, Jersey City 


TELEPHONE 751 and 752 Jersey City 








MORGAN & FINLAY 


Investment Securities 
115 Broadway, New York 
Telephone Rector 9272 



































Partial Payment 
Buying of Stocks | 


vestor to acquire | 
i 


on convenient | 
sooklet S-30, de- 


Bonds Bonds 4 | 
HARTSHORNE 


MUNICIPAL, Etc., Including Notes—Continued RIO 
—Bid for— —Offered— 
PICABIA 



































At By At By 

Columbia (Mo.) School 4s, tock Exchange 

936 26-3 coswoees rer re er *4.0¢ V. R. Compton C > car > 

gpa ing cae cus Unilin R 1590 7 Wall Street 
Dade Co. (Fla.) Rd. & Bdge. 

Dist No. 2 5s, 1931-39....... ce 8s eee ° eecevces *4.70 Weil, Roth & C ROS 
Dallas (Tex.) School 4s, 1946, aS Th PL « 

ee a ee rr) ane eee eccccece 100 ° 


Davie Co. (N. C.) Rd. 5s, ear 
1923-35 ........ ; ckee see Steacs¥é- acdensed *4.50 “ 1 at ae 
Dayton (Ohio) School 4s, ; ; I ~-U tilities — 

















EE rain exh Gccimdbam amas ose @cccccce eocccecs *4.10 Stifel,N i 
Dyersburg (Tenn.} ) Str. Imp. O N D S 
Sl, SE “<codtcakeudcagees cos 20 ieee 060 OHO ES *4.30 Weil, R | 
East Youngstown (O.) 5s.... «+2  cecsceee eeeccves *4.40 Sidney . 
Sdgeew: y tef. 5 riirel if 
rc: sesecnne, pip 04.05 ROM.  LIGGETT, EICKBORN & CO., Inc. 
Fairport (O.) Str. imp. 5s, | dway, New York 
ee ee ick." Geisacke  Suneneee *4.575 W I 1e Rector 1385 
Galvesto Tex.) Municip: | Ps 
rege : ia hie . ws bad 06605806 #0060668 *4.70-*4.75 W. R I : shire St., Boston 
Greene Co. (N. C.) 5S.......6 20 cvvscese  ceesvese *4.40 Sidney Sy] r & . 
Greenville (Texas) Sewer 5s, aids 8 
1927-36 ... ee cers ee ee *4.50 W. R. ¢ ={ i UT 
Harlan Co. (Ky.) Road & - : ” 
Bridge 5s 1922-43 7“  reteetepeer _ ances *4.45 Weil, Rott = mier Investment 
Houston (Tex.)Imy OD tk weeckaee” ~~ sexeteds *4.30 Stifel,N = 1 a ted 
Houston (Tex.) Sev ¥ -- 
ee ‘ atatere tee aeatedeawd. . penadinad *4.30 We 


Jersey City CN. J.) 414s, 1961.*4.10 Remick, He: ages & Co.*4.03 Ren 


Kansas City 5s, 1918-20 ii, Spree, . —ononeee 74.15 J. - vi = 
Kansas City (Mo.) 4s, 1955.. 100 Rem ick, Hodges & Co. 100% Rer H = yi ‘ ut {2 Gmpton @ 


~ 


MTT 


Kansas City (Mo.) 4%4s, 1935 105% - LOH% 
Lima (O.) W. W. & St. Imp William, New York 
4s, 1918-37... ae. eee en ee access 4.00 R. M. Gr : 
Los Angeles(Cal.)414s,1926-28. ... sw weees ; ‘ ..-%4.20 Ren I ‘1 mT tte 
Los Angeles Po. 414s, 1939-50 2... wae eeeee »/H20 WR. C 


Los Ang. School Dist. 4% 24 101 Harry F. Stix, St. L. 101% Harr F : 
Long View (Ill.) H. S. 5s, ‘18 ... eeeeeces *4.09 W. R. Cor K n Lily Ry. & Lt. Co. 








Me is (Tenn te los : 

ee a ee *4.15 R. M. < nt Issues & Scrip 

Do RR gh Oe ee) a: 4.90 a Wants ad $106 Bonds 

Do 192 - +e Geesieke seeder .°4.25 ‘1 =7 

47 sii « ory 

Montgomery Co. (QO.) Flood Le Lilt it L Hat other 4 

Smergency 4146, 1920-2 22.94.05 Weil, Rott ' oa 

Mmerwency 440, 1020-90... «-.  sessevce sess \ Utility Securities 
Montgomery (Ala.) Funding \ "Phone Kector 998@ 

444s, 1946..... ‘acm “66, @eenetsa , Wan'siote 4.30 R. M. Grant lelphia and Boston, 
Montgomery (Ala.) 4148, 1937 ...  wacceeee sen eneee "ig cud picn in A peda aha A | ie TSS 


Milwaukee (Wis.) 4s, 1923-36 100 Remick, Hodges & Co. 10014 Remick 


Do 4s, IA... Ah 08 . : bm cide. Hodges & TOOLE HENRY & COMPANY 


Minneap. (Minn.) 4s, 1927... % Remick, Hodges & Co. 

New York City 4%s, 1965.... 107% Canfield & Bro....... 108% Canfield & Bri Men lew York Stock Exchange 
~ ‘4s, a TO ie ee a . aca pit e a New York Cotton Exchange 
, ol, See a aches a “ Main { ffice—Equitable Bldz., 


Do 48, 1957-8-9.........0. a. ee. 9. | > seemtses 101A 





Do 4%s, 1966............... 102% Remick, Hodges & Co 10%%4 Remick, Hodges é 120 Broadway 
N. Y. City 6s, Sept., 1916.... 100% Bull & Eldredge...... 100% Bull & Eldredge 09 I Branches—West End, N. J. 
Ee: Gh, Bat... MONT: s.cccsces 102 5 ee ct 102% " guiries Invited. 
New Rochelle (N. Y.) Fire ee eS 
Dept. 4s, 1919-25.... Sek Savant ts weeeese-#3.90 W. R. Compton ‘ 
Newark(O.)str’timp.5s, 21" See ote eee ee *4.10 Sidney Spitzer & I 
Omaha (Neb.) 44s, 1936-41. .*4.25 mewick, " Hodges & Co.*4.15 Remick, Hodges & Mi GARGEL & Co. 
Pes, PO, 48, RB. icc cd ve 8 —=—6 dwecseve §=— eeedccce 101% Glidden, Lyon & ¢ New York Stock Exchange 
Pinellas Co. (Fla.) Rd. and Mi Boston Stock Exchange 
Bag. Sa, 1946.............. se | htdetde - meee *4.80 Weil, Roth & Chicago Steck Exchange 
eee Oe S068 cD int 2820 kedases. _ Socwdens 97% Glidden, Lyon & Ins ve stment Securities 
Roane Co., (W. Va.,) Rd. 5s, - 35 Pine Street, 
opt. 1932-35... ae Sa a a antialiisiratnss 1700 ” New York 
St. Louis 4s, 1928-29-31...... 102 Harry F, Stix, St. L. 102% Steinberg & ¢ B ; CHICAGO 





Do 4%s, 1935............... 107% Steinberg & Co., St. lL . sees nie 
San Antonio (Tex.) 5s '30-47%4.35 Remick, Hodges & Co.*4.20 Remick, Hodge 
San Antonio (Tex.) School 


ES SR OS ee ME ee me et *4.85 R. M. Grant & Ce ; 
Pe Antonio (Tex.) School ; A vi WILSON & co. 














Dist. Se, 1956-36..........0. 008 ' eovesces weancnee °4.30 Stifel,N.,P.In.Co.,St.I at Modis Mncheaae. 
Schenectady (N. Y.) ‘4s. coess O80 8 8=—“" #008 0 ° coceeese93.90 Sidney Spitzer & 
Shreveport (La.) W. W. & toc le Brokers 
ee ek ea Oe Re eee *4.30 W. R. Compton C 40 HOSPITAL STREET 
eS ee re ree ee *4.30  Stifel,N.,P.In.Co.,s MONTREAL 
Sarre. Ce; 4. C.) Gt... ccces stn” beaded § deeamene *4.40 Sidney Spitzer & 
Stoddard Co. (Mo.) Jail 6s, “ 
EE et os dk os one Siw eke ce 8 ett eceee 8 — tee eens *4.20 Stifel,N.P.,In.¢ t SS ee 
Trinidad (Col.) ref. 5s, 1932. ... = ws weerves coceess-94.25 Weil, Roth & « 'mD AN T ‘ 
Wash wiee ON.C:) tmp. GeGR occ 8 tccstecs «se ba ss *4.70 . G mAAIN N IS & Co., Inc., 
Wellsville (N.Y¥.)School Dist. Successors te 
Ct isddensthagactiavess S60  <#s0ennen --°4.10 Sidney Spitzer & ° | E. GRANNIS 
West Orange (N. J.) 4s, SPE N BANK, TRUST CO. ANB 
1936-45... ee istecsee 340  @eeaeede cetaones 74.10 R. M. Grant & RANCE CO. STOCKS 
Williams Co. (O.) Road 44s, WALL STREET. 
RS errr coo 80=0t—é‘( OOS é00eens® *4.05 Weil, Roth & Tel. 690 Kecter 
Wilmington (Del ) Bldg. r= an 
Comm, 4%s, 1940 eccccess =—« eee veces 74.00 W. R. Compt 


sag tAnd inte seek init’ if j f : N # STEELE 
PUBLIC UTILITIES BUFFALO, N. Y. 














—RBid for— —Offereda— STS IN LOCAL SE- 
~ ~_ - nil Cl 5 AND BANK STOCKS 
Adirondack El. Pow. 5s, '6 2.55 97 Berdell Bros.......... 98 Berdell Bros. 
Albany South. Ist 5s, 1939.MS 90 Redmond & Co....... 95 Redmond & Co . oo 
Am. Power &-L. deb. 6s, 2016 92 Kiely & Horton....... 95 Kiely & Hortor ; - a. 
Am.Pub.Ser.1st lien 6s,’42.ID 98 N. W. Halsey & Co.. 101 N. W. Halsey é | Buffa Ho Securities 
A. Water Wks. & El. col. 5s 72% Dominick & Dominick. 75 Dominick & Dor j 
Appalachian Power Ist 5s,'41 78 Kiely & Horton...... 81 Kiely & H I ( , Perkins & Co. 
Asheville P. & L. 5s, '42..AO % Redmond & Co....... 98 Redmond & Co | Stock Exchange, 
Atlanta Gas Light 5s, 1947.. 108 §. K. Phillips, Phil.... ... -s i 3 Ellicott Square, 
Atlantic A. B. gen. 5s, ’31.AO 100144 W. A. C. Ewen....... 101442 W. A. ¢ Ewer i BUFFALO, s me 
Do imp. 5s, 1934 ........++ 93 |) pened ene , 7 
Aurora, Elgin & Co. 5s, 1941. 97 <A. B. Leach & Co.... 99 A. B. Leach & ‘ ee 
Augusta-Aiken 5s, 1935...... 68 Redmond & Co........ 71 George Reith & WANTED 
Baton R. E. Ist 5s, 1939..FA 92% Stone & Webster.... ... abe Bos & Worcester St. Ry. 5s 
Birm. Ry. & Lt. 4%s, '54..AO 89% Miller & Co........... 90% Miller & Co & « & Lincoln Ry. 5s 
Do gen. Gs, 1957........MN 99 John D. Curtis & Co.. 100 John D. Curtis & Hereford R. R. 4s 
B’klyn C. R. R. 1st 5s, '41.JJ 102 W.A.C. Ewen........ 102% W. A. C. Ewer BURGESS. LANG & COMPANY 
B’klyn Heights ist 5s, °41.A0 97 a, Mire eaben  denwes | a 
B’lyn,B.B.&W.E.1st5s,'17..A0 9% cesses. 100% W. A. C. Ewen. | INVESTMENTS “Win vent” 
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Chicago, St. Paul 


Minneapolis & Omaha 


Railway Co. 


Legal investment for 


Connecticut Savings Banks 


Price at Market 


Superior Short Line 5s, 1930 








| Yielding about 4.45 
Redmond &.€o. 
33 Pine St. . New York 


San Francisco & North Pac. 5s.1919 


Argentine Government 5s of 
Chicago & Alton 5s. 
Greenbrier Railway Ist 4s 
Worcester & Conn. East. 4'/os 
Colorado Fuel & Iron 5s 


Fairmont Coal 5s........... 


Hartshorne & Battelle 


25 BROAD STREET 
New York City 


1909 
1922 
1940 
1943 
1943 








of 








the 


business 


We Recommend for Investment 


First and Refunding 
5‘. Bonds 
and the 
6°) Preferred Stock 


United Light & 
Railways Co. 


continued gr 


Diversif 
territory 


pportunit 


marche & Coady 











| - “14 Wall Street, New York 





MEMBERS N. ¥ 
3 PINE STREET 


~ TELEPHONE 


SECURITIES 


We solicit your inquiries. 


GILMAN & CLUCAS 


OCK EX 
NEW 


y 





80 





Broadway. Tel 


Bush Terminal Con'd 5s 
Bush Terminal B’ld’gs 5s 


W. R. Britton & Co. 


R84 Rect 








_ 


Detroit Motor Securities 
W. A. HAMLIN & COMPANY 


Members Detroit Stock 
Inquiries Invited. 
Penobscot Building, 
DETROIT, MICH. 


Exchange 





BOSTON 
PR 


42 Broadway, New York 


PORTLAND 


UVIDENCE 


A 


Hornblower & Weeks 


DETROIT 








Kiely 


80 Broad St., N. 


Burns Bros. Ice 
Corporation 


? 


Horton 


Phone Broad 6911, 





| Det., Gr. H. & M. 6s, 1918 


| 


tre 6557 Broad. 


Equipments and Consols 


Wolff & Stanley 


27 William St., N. Y. 





desirous of 
on Unlisted 


and Inactive Bonds 


vited to communicate with us. 


J. A. CLARK & CO. 


Broadway. 


r Banks ond Trust Companies 


Rector 


obtaining Keliabie (Quotations 
are 


in- 


7126 














Market 








Bonds 


Bonds 





PUBLIC U 


B.& g 
y & 1 » i.JS 
Q. ¢ i 1 41 
, 1941 
} 
Bt) 
1 1951 
1 > 
1 6G Ml 
nt ! 
Ga 7 IJ 
t & f 2.PrA 
i “& J 
I : | 
} ) 19 ) 
, gle i 
ia of Ind "4 
fj 
I ll t 9. AO 
x | 1‘? 
i 25 
( ! (ra I 
1eaite 
I A Ist 1 
( 1 &eor oO 
i | : 
Compton He 1 m. 10 
r [..1 i 1951 | 
r ped 
{ nsoi. (1a N.@ ‘Me 
Con Traction (N. J x 
I J Mich) 5s 5) iD 
Cor I (N. O.) Sa, 19 
s } ist & f } 
‘ ' . P rT 
leb. 5 1930 UR I 
| i 
i 
Dallas Ele I 1922 
I Light 
Dayton P. & L 41 TD 
( I 4 
Decatur Rv. & ] 2 1 oJ 
t R 1921 
Det. Edison 6 192 TJ 
] Ss Louis & Sub 1951 
\\ I & f.. } , 2 
] 1 1 12. MM 
i } til. 1 
Ka io Gas Ist 5S wo 
I ff Bklyn. Ist 4 Lest) 
I L. & P. Ist 1956. ID 
Ed. El! f } 1995 


El Paso El. col. tr. & 1952 
Eliz ‘renton Ss, 1 
liz Plainfield & Cent. Jer 
34 D 15 
Gas L.,N.Y.,1st 2.MS 
np. Gas & Fuel, 1 
,a v e Ga b 2.JD 
Ft. Worth P. & L. 5s, 1981 
Ft. Smith L. & Tr. ist 5 36 


Fed. Lt. & Tr. 1st 5s 








Galveston Ele« Ry 1940 
Gal.-Hstn mi. § 4 AO 
G Conne l 

Gary & Interurban Ist 5 
Gen.G.& El.1st con. he 1992.77 
G. R. & El. 1st m. Os tT 
( Gas & El. 1st Ss, 1925 
Geo. 1A. & P. Ry. ist Ss, 1941 
Gas & El, Bergen Co. 5s, °49 
Gt. West. Pr. 1 146. JJ 
Harwood Fl. Ist Ss, 1939. .JJ 
Helena Lt. & Ry. ist 5 25 
Hoboke Ferry 19-465 
Hortoni r. Ist 5 ...FA 
Houston El Ist 5s, 1925..FA 
Hudsor Ga Liwg 


Huntinedon Va Light & 





L447 hi 
Houston Light. & P. 1st 5s,"31 
Hud R.G.& E. ist 5s, 1929 
Hiud. & M.1st ref. 56,1957.FA 

Do adjust , 10 LO 
fMiino Cant 

ind Nort ! 
I I ' 1058 A 

apolis Ga ms, Tie 

Interr R C.A.) 172. MN 
I. Nat. G.& O}) ref 5s,1956.MN 
J * Hob. & Pat. 4s, 1919.M 
Jamaica Br. & Rd 
Kansas City Rys. Ist 5s, 144 
Ka ( Hiome Tel. Ss, 1924 
K. Cc. L. D. Tel. Sa, 1924 
Ke tone Tel. 5s, 1935 JJ 
Knonxville Trac. 5s, 1958..A0O 

Do Ry. & I 1945 MS 

Do Ry. & L. 5s, 1946 JD 
J fille Gas lst os Hs SS 
K o kK ist 4 1949 
Kings Co. ELL. &P.1 rs, bd 
KingsCo.G.&Ill Ist 5s, ‘40 


Laclede Gas deb. 5s, 1919 
Elec. Ist 5s, “21 


1955 


L.avombe 
Loui Light Ss, ‘ 
Los Angeles Ry 1940.... 


5s, 


Bid for— a 


At By 
4 wer 
; 
] 
y 
" I y 
«& Vi 
Low 
) ( I H 
24H \ 
5 N H ‘ 
' 
Ll ‘ 
, 1 & 
K. Pl | 
1 J » Zell 
A I - 
“ 1& ¢ 
K & Hort 
me Sto é Webster 
1 LS Rusht & Co 
1H Harr Fr. Stix, St. I 
" Redn i & ¢ 


JS. Hippel & o ‘ew'k 


as kk. & C. LRandolp 
SY Miller & Co 
a% 1 h & Tarbe 
1H) Redmond & Co 
. a 
’ A Leach & ¢ 
an M & Co 
1s > I llip I’ 
> 5 & Webster 
St Sut! bro « 
’ ] I Hutton & ¢ 


SN S. K. Phillips, P) 


Lv“, Spencer Trask & Co 
Si Steinberg & Co., St. L 


1K! A 
SSu W A. ¢ Ewen 
" Redmond & Co 
H. N. Vi r &S 


Bickmore & Co 
NT Stone & Webster 
r B.H.& F. W. Px 


s M t., Clothier & Tyler 
th Ss. K. Phillips, fhil 
"7% John D. Curtis & Co 
76 Kiely & Horton 

SO White, Weld & Co 

89 Stor & Webster 

v1 Miller & Co 

2 Bal Carr hers&l l 
“) 

iv Redmond & Co 

11 Spencer Trask & Co 
Hs K & Hortor e 

u7 J Rippel, Newark 
ste ko F. Hutton & Co 
lin Redmond & Co 

s4 George Reith & Co 

101 B. H. & F. W. Pelzer 
1%. F. M. Dyer & Co 

uw =€6George Reith & Co 


Wms, B. H. & F. W. Pelzer 
’ Ss. K Phillip Phil 
"7% John D. Curtis & Co 
ss H. N. Whitney & Sor 


1%, Ha v Fisk &S s 
s 
a Phil Ph 
Pa P 
7 Geo Reith & Co 
" \I & Co 
tH John D. Curtis & Co 


SS Hartshorne & Battelle 


it’ B. H. & F. W. Pelzer 
{ W. A. C. Ewen 

06% Harry F. Stix, St. L 
S44 Steinberg & Co., St. L 
O14, “ 

W% Robinson & Co 

lin =John D. Curtis & Co 
in = 

“ . 
Ww) A. B. Leach & Co 


KZ W. A. C. Ewen. 
105 ” 
6 = « ©) Geedaea 


Ss Plympton, Gard. & Co 
OS Miller & Co 
Si% E. F. Hutton & Co.... 


At 


102% 
Lin rg 
1 


102 


Ost 
91 


IBB1G 


TILITIES—Continued 


Offered—— 
By 





H. N. Whit & 

N. W. Ha & Co 
Babco R x ) 
4 I I ict \ > 
liller & ¢ 

4. B. Leach & 
Redmond & 

Kiely & Hort 
Babcock, Rushton &Co 
Harry F. Stix, 5 I 
tedmond & C 
J.S.Rippelt&Co., New 
E. & C. Randolph 


Milier & Co 


George Reith & ¢ 


Miller & Co 


Webster 


Sutro Bros. & ¢ 


Stone & 


E. F. Hutton & Co 


Spencer Trask & Co 


SS Steinberg & Co., St. L 
bt) Kiely & Horton 

1% Stor & Webster 

244 F. M. Dyer & Co 

102 A. B. Leach & Co. 
S91, W. A. C. Ewer 

101 Redmond & Co 

110 =H. N. Whitney & Sons. 
ww) =606Stone & Webster 

105 H. N. Whitney & Sons 
916 J. A, Clark & Co 

S5 White. Weld & Co 


oe 
oO 
uo 
GO 
3 
102% 
DS 


62 
ow 
87 


Ht, 
line 
14 


1m, 
lin 
71% 


SS 
TIM 
100 
GL, 
ot 
7214 
west, 
105 
105 
SA 
5 


Sob, 


100 
102 
89 


Stone & Webster 
Miller & Co 
Baker,Carruthers&Pell 


Redmond & Co 
Spencer Trask & Co 
Kiely & Horton 


E. &C 


Randolph 


George Rieth & Co 
F. M. Dyer & Co 
Stone & Webster 
B. HH. & F. W. I 


elzer 


George Reith & Co 





H. N. Whitney & Sons 
Harvey Fisk & Sons 
George I K 

John D. Curt & Co 


Hartshorne & 
B.H.& F. W 
W. A. Ce 
Kiely & Hortor 

Steinberg & Co., St. I 


Battelle 
Pelzer 


Ewer 
Robinson & Co 
Joho D. Curtis & Co 


A. B. Leach & Co. 
W. A. C. Ewen 


Plympton, Gard. & Co. 
Miller & Co. 


Finch & Tarbell. 





CURB TRANSACTIONS 














Transactions by 
Industrials. Oils 
Mon 65,040 53.125 
Tue c 87,506 56,521 
Wed 65,679 6,944 184 
Thurs. ... 95,99 54,91 
Fri SGD (W208 
Sat : 1537 2&5 140,955 
Totals $24,517 246 1,01 
n S 
Sales 
44.90) *Aectna Fx, ‘ 
19 *Am. D 2 
a At Steel 
oO *Butler ¢ : 
HW) Car Na 
* *Carbon S 7 
6,045 *Car L. & 
00 Char. Iror 
1,950 
22,010 ¢ M 
2,722 Driggs-Sea ’ , 
11,700 *Emer 
2.150 Emer 
050 Essex Mot 714, 
6,400 *Flen L. Pho 
Fagand 1G 
2,900 *Ga W & W $+ 
00 Grant M. Ca ll 1 
4») Hartman Cor. 69 6S 
975 Has X 
0 Hendee Mfg » 
125 Hol Sugar a) 
ite Holly S 
>,100 Hupp. Motor S 
v2) Int. Cor 
250 int. A. Fuse ; ‘ 
SOO *Int Motors s 
5.0606 *Joy Ore S 
2,910 Kapo Mfg ; 1, 
1,900 Kath. PB. pf 24 . 201 
100 Kresge 1” 1 ; 
OS. H. Kres 65 G4 
wos H K. pf Ad vl 
6,500 *Lake Tor. B 87, 7 
75 * T B.1 ) RL. 
0 *Lynn Pt 5 
-l12 Lima Lo 
3.20) Manhattan Tr l 
+,000 Marconi of A 3 } 
19,500 *Maxim Mu Oy 414 
34.400 *Midvale St a =O 
1100 Mojave T& 
3,250 M. Mo ‘ »s ) 
2,053 P. Tr. & M 2 > 
1) *P, Eng. & M.100 ow 
1,450 Prince M 1 
1,905 *Pul Vent 4 2 
L010 *Pull 51% ; 
1,400 Riker & H i 47, 
1,000 *Saxor vl SO 77 
OSS Sp Bo iv 
<4) Spr J l 
2,700 *St. J. Lead 14% 
44,250 *Stutz Motor 5% 2 
12,100 Submar I t 
\ t tts a7) 1k& 
7,00 *Tob, Pro 44% 40 
710 *Todd Shi i4 ; 
2,500 Triangle Film 2 
+700 *ULS. L. & H 8 2 
3,100 *U.S.L.& H.pf « 
1,600 | Ss. S’st my 6% 
7,400 Unicorn Filn 1% 1 
80,900 *United Mot T3%4 64 
6,800 Un. Profi l 2 
2,000 United Zir i ‘ 
100 Wab,. Pi ) ) 
200 Wab. P. T.pt Whe oe 
18,500 White Mot 4%, r1% 
1,000 World Film 
t tf 
8,200 *Zine Concen 4 ly 


STANDARD OIL GRO 





Ar 148 ; 
5 : 0 
212 Illinois 168 
15 Indiana s y 
15) Ohio Oil 237 232 


22 Prairie P. L..225 

















10}, Oil & 785.508 joa 
11 St. Of}, Oh 70 
73> St. Oil, N 6 
306 St, Oll, Cal. .26s 1 
21f St. Oi N 2 4 
19s St. Of I 7 5 
lt) So. Penn Dt et t2 
1) 3S. W. P. P. L109 109 
20 Vacuum 270 269 
OTHE | 
7,950 *;Alb'ta |! 
Lid (pr 7 5 
2,200 Am. Oj & ' x, 
3040 *Rar. O. & G 4 va 2% 
1400 *FCent. Pet a 
pros.) ol me 
7,700 *C.&C. (O.R.). 254% » 

"| ‘os. O.&G.. 15% 13% 
7,200 *Cos.0.& G.pt } 4 
100 Houston Oil ‘ 14 
10,100 *Federal Oil HM ¥, 
1,700 *Int. Petrol oy, 10 

27.500 *Ken. O.(a pr.) TO 4 

iT 115 

64 641 

27 vil 48 $4 

3,000 *tMid pf. 84 76 
18.000 Skog ee t ‘ 

10,200 *7N.Y.-Ok. O. 8 SO 

39,000 **Okla. Ol! 14 10 
750 *Okla. Oil pf 1 % 
5.300 Ok. P. & Ref 7% 7% 
700 Penn. Gas % t, 
44,200 *Prud. O.&G.. 19 14 
Continued on Following 


Days 
Mining. 
177,110 


185,625 


128, 440 


199,200 


tonds, 
$179,000 
277,000 
189,000 
91,000 
167,000 
62,000 


$965,000 








New York, Monday, July 17, 1916 











THE ANNALIST 




















CURB TRANSACTIONS 


(Continued from Preceding Page.) 

















Net 
Bales. High. Low. Last. Ch’ge. 
3,550 *Sap, O. & R. 12 1%, 114-— % 
1,000 Savoy Oil 11% 11 11 
2,525 *Sinclair Oil.. 45 40% 40% — 5% 
25,600 *¢Tex. M. P 71 6 70 
26,700 *Un. West. O. 1% 11, 1% 
12,200 *Victoria Oil 1% 1% i4— % 
500 Way!'d O.&G. 4% 45% 4%— % 
MINING STOCKS 
33,200 *+Al.-West 50 10 50 —20 
11,500 *+Atlanta 12 10 11 % 
63,500 *Adanac Silver 148 H i+ % 
24,400 fAla.-Br. Col. 
Met. (a pr 65 60 64 +1 
23,500 *tAriz. Cop... 50 5 5 —G 
1,000 Beaver Con 9 2 . 
15,600 Big L. C, Co. 2% 2 24— * 
1,000 Bingham Min. 10% 10 10 
14,800 *#Booth ...... 17 15% 16 ly 
60,500 Boston & M.. 1 b 4 in 
6,600 Butte C. & Z., 
v. t. ctf f 4 4— 1% 
2.550 *Calaveras 5 4% 5 
19,400 Caledonia .. 68 f 67 1 
6,300 Canada Cop... ] 1 8 
12,200 +Cashboy 4 5 6 
7,250 Cerro de P. ¢ b 24 } 1 
2,300 *¢Comstock T. 10 ) 10 pil 
15,850 Con. A. Sm... 1% & 1% td 
2,000 Con. Nev.-U.. 5, 4 — - 
500 Crown Res.. ° 
200 Con. Cop. M 2% 2% 2-— %& 
5,800 Crystal C. M.. 1% % i— % 
12,600 *t+Double-Head. 
Silver ...... 55 50 55 +1 
1,725 Dundee-A Cop. 
(a prospect). 1% 1 1 tu 
2,200 *Dupent Cop.. % % %— 
56,800 *tEmma Cop. 50 40 45 —3 
2,200 Eagle & B. B. 5% 1% 1% 
6,100 First N. Cop.. 3% 3% 
3,800 tGold Hill.... 18 7 18 . 
10,700 Goldfield Con, 91 83 89 + 4 
7,800 *tGoldf'd Mer. 9% 9 9 
11,750 Hecla Mining. 5% 5 Se ve 
5,900 *Hemple C.Co. 1% 1 1 
1,700 Howe Sound... 5 4% 5 
34,100 tInsp. Verde (a 
prospect) ... 53 50 2 
5,000 Int. Mines 15 15 15 - 
900 Int. & Intercon. 
Mm. & RR... 2 2 2 ° 
1,100 Iron Blossom. 14} 1% ui-—- & 
86,500 Jerome Verde 
(a prospect). 1,% 1 lik 
12,500 *tJim Butler.. 98 81 83 —12 
16,800 tJumbo Ext.. 79 74 76 —4 
10,400 Jerome Victor 2 ly 1%— ve 
10,900 *tKewanas ... 10% 8%, 10 1% 
8,600 La Exp. Min.Co 
(a prospect). 51 48 51 +1 
2,000 Louisiana Con. 17 16 17 e 
1,400 Magma Cop.. 14 13 138%— % 
12,000 *tMarsh Min. 14% 13 13%— 1 
13,800 +{McK.-Daer.... 64 52 56 6+ «6 
200 MeIntyre ..... 1% 1% 1% 
950 Mines of Am. 2% 2% 2%— % 
7,250 *Moj. Tung.. 6 3% 4%— 1% 
15,300 *¢Mont, G. M. 79 72 7% +8 
3,500 Murdock Min. 43 42. 43 
800 Montana C... tr 4 vn ee 
10,375 Monitor Silver 2 1% 2+ %& 
55,600 *¢Moth. Lode. 28 26 26%4—1 
23,000 *tNewray M.. 43 41 42 
3,800 N. Y. & H. R. 16% 15% 15% ; 
1,400 Nipiss. M. Co, 6% 6% 6%— %&% 
1,300 N. Butte Div.. * I ox 
5,050 Oat. Big Jim. 75 70 70 —15 
4,000 #Oat. Lex., (@ 
prospect) 63 61 63 4+ 3 
8,000 tOat. So., (a 
fFrospect) .. 30 28 30 + 4 
1,000 *fOro ....... 5 5 5 
7,000 ¢+Peter. Lake... 25 24 25 
13,200 *tRex C. Min, 16 13 13% — 3 
1,700 Ray Hercules. 3% 3% A 
12,600 +Rochester M. 60 55 57 2 
700 *tRound Mt... 50 46 17 
6,150 San Toy 15 14 4— % 
300 Ser. Gravel... 1 14 mM +e 
3,900 Stewart ... % - BY 
§,400 Stand. SilL-L. 1 1% 1% %4 
54,400 *tSuccess M.. 71 9 63 6 
1,000 **Temiskam'¢g 5 5D 55 1 
1,100 *Ton. Belmont 4% 42. 4% 
9,000 Ton. Exten 5 5% 5+ *& 
4,700 Ton. Mining 6% 5% 6 ox 
500 Ton.Res. Bula. 33 33 3% 
100 Tri-Bullion.... Ss Sy tx 
1,100 Tungsten Co. 
of Am - 35% 314 1a 
2,250 United East... 3% 14 3 
22,000 *¢4U.S.Con.M.. 8 7 & 1 
100 Utah Apex 44, 4% 4% - 
17,880 *Un. Ver. Ex. 28% 25% 26% 1% 
3,200 Unity G. M a% 31 3% 
12,000 Wettlaufer . 16 il 16 - 6 
200 Wh. Knob pf 2 1% 2 
7,900 W. E. Cons. ..100 91 91 ‘ 
8,590 *Wh. Oaks M. 6! 5% S%+ % 
2,400 *Yuscar. Con.. 1 1% 1 
575 Yukon-Alaska. 42% 41 42%, * 
BONDS 
$20,000 C. de Pas. C..112% 112 112 
29,000 Con, Ar. S. Se. 39 7 39 + 1 
288,000 *Cos. Oil6s, w.1.10%% 105 108 1% 
96,000 Int. Mer. M.6s 97% 97% 97% rvs 
98.000 *Mid. Stee! 5e. 90% 94 944,— 1% 
311,000 *Russian Gov. 
64s, w. i....100% 100 100% ae 
35,000 Sinclair Oil... 99 98% 9 — % 
20,000 Stand. Mill. 6s..106%4 106 106 
*Unlisted. Sell cents per share. 





The New York Times 
and place of every event. 
$2.a volume. Times Square, New 
Yerk.—Advt. 
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PUBLIC UTILITIES—Continued 


——Offered—— 





— Bid for— 





By 

John D. ¢ 
Miller & 
Kie & H 
John D. C 
Mo ( 
AS SE. 3 
K ie & 

b Ze 

ree Reitt 

4 é 
Coffin & ¢ 
John D, ¢ 
B. H. & F. W 
Miller & Cé 
W. A. C. Ewen 
H. N. Wt 
H. N. Whitney & 


Stone & Webster 


101% W. A. C. Ewer 


H. N. Whitney & 


95% George Reith & 


97% George 


At By At 
Lit. Rock R. & L. 5s, 1935.A0 108 John D. Curtis & Co is 

Do 6s, 1938... .AO 101% F 103 
Louis. G. & E. ref. 1st 6s,’18 101 Miller & Co........ 102 
Memphis St. Ry. 5 1945... 9214 Kiely & Horton 93% 
Meridian Lt. & Rys.5s, '44.MS 9% John D. Curtis & Co 96 
Michigan Trac. 5 1921..JJ 101% S. K. Phillips, Phil.. 
M.&S. R.&L. Ist con. 5s, ’20. ‘ ncateinn® Parma 
Middle W. Util. 6s, 1925..AO 97 <A. H. Bickmore & Co. 99 
Mil.(Wis.) EI] R.&L.ref4 1 «692 Kiely & Horton 9 
Mil., Lt., H. & T. 1 os, 1929 100 Spencer Trask & Co 
Minn. Gas 5s, 1930 . 14) George Reith & Co. 
Minneapolis St. Ry 5 1919, 1001, Miller & Co 
Minn. St. R.&St.P.C.Jt.5s’28 101 - 

Minn. Gen. Elec. 5s, 1934 10242 a cilacceclscliicind va 
Miss. Riv. Pr. 1st 5s, 1951.JJ 77 Stone & Webster 
Miss. V. G. & El.5s,1922..MN 91% Kiely & Horton. 
Mobile Elec. 1st 5s, 1946.... 89% “ ws 

Nassau El. R. R. Ist 5s, 44. 102. W. A. C. Ewen.. 

Nas. L. & P. Ist 5s, 1927..AO 101% N. W. Halsey & Co... , 
Nassau Elec. cons. 4s....JJ 73% Coffin & Co ‘ 74% 
National Sec. deb. 6s, 1944. 53 flat Kiely & Horton..... 

Do Incomes, 1i44.......... aint ” nee 

Do Prior lien 6s, 1924...... §2 = 
Nash. Ry. & L. is, 1958..JJ 84 John D. Curtis & Co RG 

Do 5s, 1958... JJ 100 ‘. oe 208 
Newark Pass. Ry 5s, 1930... 104% J.S.Rippel & Co.,New’k ... 
Newark Cons. Gas 5s 198.. 104 B. H. & F. W. Pelzer. 104% 
New England Power 5s, 1951. 96 Miller & Co « 
New Orleans R. & S. 4%8,’35 84 - eccccccccee SU% 
N. Amst. Gas con. 5s, 1948.JJ 1005, W. A. C. Ewen...... 100% 
N.Y.& E.R.Gas Ist 5s,1944..JJ_ 103 si 10514 

Do cons. 5s, 1945........-. JJ 101% ” sees Oe 
N.Y.&Hoboken Fy. gn. 5s."46. 99% B. H. & F. W. Pelzer. 

N. Y. & Queens El. L. & P. 

Ist 5s, 1990.............FA 100% H. N. Whitney & Sons. 101% 
N.Y.& Q. G.ist&gen.5s,1934.. 4 wis 98 
N.Y.& W’chst'r Lt.4s, 2004..JJ 80 - 81 

ep Tee. GA, BOGS... cccccces 98 ” 99 
x. t Gs &. ty. 2 2 P. 

ROR rec ccenccpiccccccaee 2 “ 104% 
De FP. BE. 46, WB.nccsseses. & ” 85 
N. Y. & Sub. Gas Ist 5s, 1949. 103 ” 105% 

N. Falls Pr. ist 5s, 19382..JJ 102 Spencer Trask & Co.. 
North Hudson Co. Ry 5s, ’24. 99% B. H. & F. W. Pelzer. ... 

BO DR, THs 66 casnanse coese 101 : da ee 
No. Tex. El. 5s, 1940.....JJ 90 Stone & Webster... 94 
No. Un. Gas Ist 5s, 1927..MN 100% H. N. Whitney & Sons. 

N. West. Lt. Ist 5s, 1955..JD 8&6 we 90 
North. States Power 5s, 1941. 9544 Berdell Bros.......... 
Norwst’n El. Ist 5s, 1941..MS 8&7 Miller & Co.......... - 89 
0.& Co.BLSt.Ry.ist 5s 1928.JJ 96% George Reith........ ee 
Om. & C. B. St. Ry. & Br. 

cs errr JJ 9% Redmond & Co...... « 8 
Okla. Gas. & El. 5s, 1929..AO % S. K.Phillips&Co.,Phil. ... 
Pac. G. & E. g. & ref. 4s, "52. 90% N. W. Halsey & Co... 91 
Pac.G. & E.gen. & r.5s 18442.JJ 2% Kiely & Horton...... 91 


Miller & © 
Reith, 


Redmond & Co 
N. W. 
Kiely & Horton 


95% White, Weld & Co 


99 


100% 


91% E. F. 


108 
101 
9 
95 
78 
S& 


H. N. 


Whitney &S 


Hutton & ¢ 
Miller & Co 


A. B. Leach & Cc 


Redmond & 


George Reith & 


100% Steinberg & C 


1614 
98% 
100 


93%4 


101 


Miller & Co 


4 Stone 


& Wet 
Redmond & C 


Jacob Zeller 


48 flat Kiely & H 

93 W. A. C. Ewen 
105% oe 

97% Jacob Zeller 


101% Colgate, Parker & 


9114 Kiely 
H 


George 


105 
8&5 


102 
RS 
102 


Pac. Pr. & L. ist 5s, 1930.FA 92 White, Weld & Co.... 
Peekskill L.& R. R. ist 5s,°30 96 H. N. Whitney & Sons. 
Pensacola El. Ist 5s, 1931.FA 8 Stone & Webster...... 
Penn. Water & P. Ist 5s,'40. 91% Kiely & Horton...... 
Portland Gen. Elec. 5s, 1935, 100% Jacob Zeller.......... 
Port. (Ore.)R. Ist 5s, ‘3O.MN 91 Redmond & Co..,..... 
Rochester Ry. cons. 5s, 1930. 102 Miller & Co.......... 
Rochester Ry. & L. 5s, 1954.. 100 mm. 8) Muha tales 
Riverside Traction 5s, 1960... 92 B. H. & F. W. Pelzer. 
Rockford & Int.El.5s,1922.A0 90 A. B, Leach & Co.... 
Rockford & Freeport 5s...... 90 = eeee 
Rutland (Vt.) R., L. & P. ist 

i, Th atieccds .--MS 70 tedmond & Co...... ° 
Salmon River Pr. 5s, 1952.. 87 George Reith & Co... 
St. L. & Sub. Ry.A Ist 5s, "21. 100 Steinberg & Co., St. L. 

Do Gen. 5s, 1923 os 75M se 
St.L.R.R.(B'way 4%s),..1920 97% ad 
St. Paul Gas Light 5s, 1944... 9S Miller & Co..........¢ 
St. Jo. (Mo.) R. L. H. & P. 

Ist Ss, 1937. .MN %%6 tedmond & Co....... 
Savannah Gas 5s, 1923...MN 101 S.K.Phillips &Co.,Phil. 
Seattle E. C. & R. 5s, '29.FA %4 Stone & Webster..... 
Second Av. r. c. 5s, 1914..A0 90 Redmond & Co....... 
Shawinigan W. & P. 5s,’34.JJ 100% Jacob Zeller.......... 
Sharon & N. Castle Ry. 5s 

1931 amine ; JJ 98 S.K.Phillips &Co.,Phil. . 
Sierra & S. F. Ser. B. Sec 

| ae — aie 44 Kiely & Horton...... . 
Som., Union & M. Lt. 4s, '43. 69 J. S. Rippel, Newark.. 
So. Boulevard Ist ° 145 SO W. A. C. Ewen.. 
Standard Gas L 1930 103% ee .. enibidnten . 
So. Cal. Edison gen. 5s, 1939. 97 George Reith & Co 
Southern Pr. 5s, 10 MS ; : = 
Std. Gas & El. 6s, 1925..A0 91 Babcock,Rushton & Co. 
Standard Gas L. Ist 5s, 1920, 103% H. N. Whitney & Sons. 
S. W., L. & P. Ast 4s, "31.MN & tedmond & Co 

Do ref. 5s, 1929 MS 75 ee ee 
Syracuse R. T. 5s, 1946 -- 100% Miller & Co......cccese 
Syracuse Lt. Ist 5s, °51..JD 100 Redmond & Co........ 
Syr. L. & P. col. 5s, "4..JJ 86 ~~ *  Wasee ¢ 
Tampa (Fi.) E. Ist 5s, '33.JD 98 Te! kita ae 
Tenn. Power Ist 5s, 1962.MN 85 George Reith & Co. 


Third Ave. Ist 5s 
Texas Pr. & Lt. Ist 
Tol., Fr. & Nor. 5s, 


Tri-City Ry. & L. 5s, 


1937 

1937. 
JJ 
1930. ... 


5s, 


Wwe 


Un. Ry. of N. Y., Ist 5a, °42 
Un. E. of N.J. 1st 4s, '49.JD 
Union Depot Ist 6s, 1918.... 
U. L.&Rys. ist&ref.5s, "32.JD 
Un. Rys. of St. L. 4s, 1934.. 


U. 8S. Telephone 5s, 1919. 


Utah Securities, 6s, I 
Virginia Ry & P 


5s, 


eesee 
922 


1934.... 


West Penn. Power 5s, 1H6.. 


West. El. RR. Ist 
Western Electric 5s. 
Western T. & T. 5s, 





5s, "43 


1932... 


107% W. A. C. Ewen 


9% «Finch & Tarbell ‘ 
98 S. K. Phillips, Phil.. 
92 pe 
10%4 W. A. C. Ewen 

82% B. H. & F. W. Pelzer. 


102 Harry F. Stix, St. L.. 
87% A. H 3ickmore & Co. 
62% Steinberg & Co., St. L. 
OG Mier B Gi.0 sss cesses 
95'4 Kiely & Horton...... . 


87% J. A. Clark & Co..... 
955 Babcock,Rushton & Co. 
2 W..A, ©. Mwen...... ° 
wi Babcock,Rushton & Co. 
200° J. A. Clark. &. Co.... 


85% 


108% W. A. C 


& Hort 
Whitney & 
Reith & 


N 


tedmond & Co 


“ 


Berdell Bro 


Ewe 


96 Finch & Tarbell 
94 Miller & Co 

102 W. A. C. Ewer 
83% B. H. & F. W. P 


102%, Harry F 





Stiz, Ss 


87% Babcock,Rushton & 
Steinberg & Co., St 
Miller & Co 


63 


96 


96% Kiely 


& Horton 


89% J. A. Clark & Co 


96 


ore 


101 


W. A. CC. Ewer 
Babcock, Rust‘ton & Co 
J. A: Clark & Co. 


3abcock,Rushton & Co 







Halsey & Co 













American Navigation 
COMPANY 


ight transporta- 
anaged by Miller 
tablished 1858), 
IU0% per 
upon 


























ver 













ng I2% 










unusual merit, 














Price $12.00 per share 
f $10.00) 
r on Request 






Higgins 


N 66 Phone Rector 7740 





















tments 
9970 Rector 
New York 






ect, 



















Notes 

Railway pment Bonds 
Seaboard Air Line Ry. 6s, 1945 
& ELDREDGE, 


Tel. Cort. 632, 










Nas v ¥ 








Kansa 
Kni 


Ry. 51s, 1918 
Ice Co. 5s, 1941 














Stan Elec. Conv. 6s, 1935 
Sulzbe Sons 6s, 1941 
Unite Ry. Ist 5s, 1932 
BAI RUSHTON & CO. 
Member and Chicage Steck Exchanges. 
CHI NEW YOR 
errr - —- 












| SAFE INVESTMENTS 







advance in price 

standing issues of 

for sale, cash er 
ins Series A 





y rZ & CoO. 


ife Bldg., Chicago. 











ty R’way 514s, 1918 
Ft. Scott 4s 


ERS & PHELPS, 


Yor tock Ezrcrhange 
all St., New York 


6136. 










































John 








service Company 
Stocks 


TROTH & COLEMAN 
New York City 


ver 5980 


reet, 


Wappler Electric Company 
ed & Common 
BS & CO., INC., 


40 Wall Street 


86 


rr 
JB 
2135. 


American Graphophone Co. 
om. & Pfd. 


D. CURTIS CO. 
Tel. 7706 Hanover. 





vi Lines United Rys. 7 
WHITE. & CO. 
Phone Broad 3276, 


and Philadelphia. 


iN P 


N.Y 


® estes 


| 
jo! 
vie 








EASTERN STEEL 
Deait in 
AMISON & SQUIRE 


New York 
4 Broad. 


WILLI 





i 


ESSEX MOTOR TRUCK CO. 
Quoted on Curb 64-66 
RAINIER & CO. 


15 Broad St. 
PHONE HANOVER 438, 








J. A 


INVESTMENTS 
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We Specialize In 


Alabama Power 5s 

Central States Elec. 5‘ Notes 
Columbia G. & E. ist & Deb. 5s 
Consumers Power of Mich. 5s 
Detroit & Pt. H. Shore Line 5s 
Det., Yps., Ann A. & Jack. 5s 
Kokomo, Marion & W. Tract. 5s 
Michigan United Ry. 5s 

New York State Ry. 4)/os 
Northern States Pow. 5s 

Pacific Gas & Electric 5s 
Southern Cal. Edison 5s 
Superior Wat., L. & Pr. 4s 


MICHAELIS & CO. 


Specialists f Utilities 


61 B’way, N. Y. Tel. ibacies 6220 

















Minn. & St. L. 6‘: Notes, 1916 


Port’d Ry., Lt. & Pr. 5s, May,1917 
Lacombe Elec. Co. 5s, May, 1920 


Columbia Gas & Elect. 5s, 1927 
Central N. Y. Gas & Elect. 53,1941 


Short Term Utilities 
Gas Company Bonds 


JOHN J. LEVENSON 


7007-9 Hanover. is Exchange Pi 











a 
AMERICAN GRAPHOPHONE CO. 
Bought and Sold 


rn 


Bo t on Request 


MORRIS & POPE 


Members New York Stock Exchange. 


50 Broad St.; New York. 











SHORT TERM 
' NOTES 


C urtis & Sanger 


Meml 


Sto schange 
9 WAT r STRERT 
Boston New Verk Chicage 





Annalist Open Market 








Bonds 








»>>r>> 


> > 














New Jersey 
Investment Securities 
J. S. RIPPEL & COMPANY 





18 ‘Clinton Street, Newark, N. J. 
Te S20- 3251 252 Mulber 
(a) } " v 
infermatic Sim 


JohaMuir& (a 


Srtaatists In 


Odd Lots 


Members New York Stock Exchange 
MAIN OFFIC! fl MROADW A \ 











Celluloid and New Jersey Securities 
HENRY BROTHERS & CO. 


Members A Y Sivck hang 
71 Broadway New ork 


JOHN M. MILLER, Res. Partner 
790 Broad St.. Newark, N. J. 


United Cigar Stores, Ltd., 
of Canada 


PREFERRED & COMMON 


A. H. MARTENS & COMPANY 


“ar ‘BROADW 13 NEW LORE 
Chicago Toronto Philadelphia 


Remington Typewriter Co. 
Stocks and Bonds 


JAS. S. CARNEY 


417 Produce Exchange, N. Y. 
Telephone 1988 Broad. 


——~—— —— 


Specialists in Motor Stocks , 
GEORGE M. WEST & CO. 


Members Detroit Stock Erchange 


Union Trust Building, Betroit, Mich. 














ruthers&Pell 8&5 
ithers&Pell S22 Baker,C 





UTILITIES— Continued 


Otfered—— 


At 
1 04 W 
Co ~ Rex 

x 3s. 10 H. N 
& « oS H. 1 
ven a) WwW \ 


RAILROADS 


— Offeredi— 


At 


Stix, St. L.. 100) Harry 
arruthers&lell 54 Baker,C 
ad & Co.... 1% White 


Co . S87 Robins 
) 87% Coffin 


Vite 
& Co we, Kea 
we lit. W 4 
) Soy Coft 
iges & Co. 91 Ren 
1% 
> 1, f 
“**e8 > 
tk &I l 
& TSiL Robir 
) 1 Cotfi 
inl So Wolff 
1 Coffi 
Pi sccccccee 9 Robir 
s2 Cof 
ool 
A 10% Ww A 
h &Pell 77 Baker 
w r So's Samu 
i & ( as Ren 
& I . 85 Harts! 
x, St. I 1 Har 
le 100 iff 
115 Coffin 
3% F. J 
& I oo Mo 
1144, Colgat 
| Phil 
1064, Coffi 
en 
Mw) W.A 
opt 
”“ W olff 
man & Co 
Ewen 
ss in & 
swen 
& Bat ! ‘4 Harts 
wer 
4 W.A 


%. Coffin 


Tite Coffir 


ith &Pell 87% Baker 
om 
4 Coffi 
Lo, : 
my F. J. Lis 
we 
at rs& Pell 
we 
«& Co 
ante 7H, Wolff 
eee 1) 
MT 
91 < 
‘ Tu V \ 
& ¢ . 
. S 4 H 
& La ! ™ Fi 
14 \\ 
. ’ VA 
inl ae Wolf 
mwen 70 W. A 
Hodges & Co, 121% Remi 
Veld & Co S4% White, 
Ewen 1) Ww. A 
; 101 Coffin & C 
Sly “ 
& Co .. %%% Sutro 
& Co SS Robinson & Co 


‘arruthers&Pell ... seen 
. Bite. cceccce Ce ee ew 
Welff & Stanley...... 5S Wolff & Po con 
9@ Mont.,Clothier & Tyler 09%, 
Wolff & Staniley...... ... eecccoce 








Bros 


Leather 





Coal pf » S 
Steol pf..184 Q 
Light pf..1% ¢ 


7 ‘Worth 4 





Mont.,Clothier & Tyler 





Dividends Declared and 


Awaiting Payment 





STEAM RAILROADS 
Pe- I Books 
Company. Rate la Close 
S 1 Q s Jul yl 
S.F. pf.2 S ug. 1 June 30 
d 4 § 1 J 24 
S 5 ] Ju 24 
Si ; ) June 30 
Se s » J 30 
N. J 2 g *Jul 14 
& &. P Ss 5s Aug. 14 
5 5 4 14 
M. & 
& f = 
& SS 
Ju ) 
& W 2 , 
vf 1% @ 
ntral = s 5 
ct Nash.3t% 5S 
- SR. g 
Central.31.c5 Q Sep 
Centra 2 S J = 
& St. L S Aug l 
ntral..1% Q Aug 1 
& W.!1 ly 24 
& West..! Q p 





& St 7 
2 J 25 July 15 
I E. $2.50 \ 1 *Jul 20 
” oO \ 10 July 25 
pf 1 Q Sep. 14. Aug. 29 
STREET RAILWAYS 
& | Q l July 20 
Street 
x S Aug July 15 
Ser.1.8 A Lug July 18 
P.&L.1% Q Aug 1 July 15 
Ser. B.14% Q Aug. 1 July 15 
.. & L.!1 Q Aug. 1 July 17 
l Q Aus l July 17 
» (Me 
pi 1% Q Aug. 1 *July 15 
Rys..1% Q Sep 1 Au 16 
t pf..1% Q Aug. 1 Jul 1 
& S.pf. % Q Aug July 12 
Trac pf.7oc Q Aug. 1 July 15 
Q July 1 July 20 
Tram.2 Q Aug l Jul 2 
Rys..2 Jul 1 July 22 
1% Q Aug. 1 Jul 1 
S: > Aug 1 *July 15 
; Aug 1 *Jul 15 
P. pfs July 30 June 30 
T. pf.3 Ex. Aug, 1. Aug 1 
accum.3 Sep. 15 Sep l 
ee Ju 1 July 20 
TRUST COMPANY 
1 Q Aus i July 20 


FIRE INSURANCE 


INDUSTRIAL AND MISCELLANEOUS 





xp. | 1% @ July 23 July 15 
N. J.1 Q July 29 *July 15 
“Lpf..v Q Aug. 1 July 18 
pf 4 Lug. 1 July 19 
‘Trac.2 » Aug. 1 July 15 
Trac.2 stk. A 1 July 15 

1 Q Aug 1 July 15 
ocon 1 2 Ju 21 July 5 
Malt pf Q 2 Ju 14 
t 5 A I July 24 
I & 
$1.50 Q A Ju 24 
& Mfg.i Q Ju ; Jun 0 
9° 25 $s Ju 4) June 20 
Copp 2 Q Aug. 28 July 22 
Pow. pf Q Au July 20 
hol 
pf i Q Aug J 22 
Lros 
G)Co.pft 
Gas 
Shoe pf 
& | 
& F 
Leather 
To 0 | 
Iron 
‘-o 
I. pf 
4 Aug.15 July 26 
M..4 S July 2 July 20 
4 S July 20 July 2 
Mdison 2 Q Aug l July 15 


Ball Q July 3! July 22 
Co. ..0 Aug. 6 July 20 





2 Aug. 1 July 1 

Kod..10 Ex. Aug. 15 July 22 

& S. pf.1% Q Aug | July 19 

Sugar,2', Aug i July 15 

Sugar.5 Ex. Aug. 1 July 15 

Sugar.> Ex. Sep 1 July 15 

a joston.> Q Aug 1 July 15 

“al Sec. pf.1 Q Aug 1 July 22 
Copper.1% July & 

Ll, “6 Q Au 1 July 15 

1 Q Aug I July 20 


& Wisi — July 26 July 12 





( Mi ols ) @ Aug 1 July 15 
( Sug Q Oct 2 Sep. 20 
G Co 1 2A 15 Aug. 5& 
‘ ) M 
$2 ») Aug 1 Jul i4 
p ) Aug July 15 
Pape 1g l July 31 
‘ pt Ss ig July 10 
i pf Q Aus Ju 1 
R f Q Jul 20 July 10 
br rf \ July 25 
l’ow f 2 Aus 1 Aug ? 
yr pf.§ t Aug l July 
‘ 1. .f M July 25 July 20 
til.p ») Aug July 20 
Line .32 >» Aug. 1 July 22 
opper. ..3 July 31 July 14 
Nickel pf Q Au l Ju i4 
itler M , \ Jul 1D 
Ore Sp.4 MJ y a 
{Su ~ 
,4 pf 1% Q Au Ju 0 
(Jul , & 
o.1st & =a pt 1% @ Aug 1 *July 2 
Tire. .$1 2 Aug. 7 July 17 
Lake Min.25c Q Sep. 15 Sey 1 
Vs pf ~ Ace. Aug. 1 July 2 
& G ; M July 25 July 20 
& G Ex. July 25 July 20 
Con. M..« Q July 2 June 3 
. N 2 Q Aug. 31 July 31 
‘ Imp .-ax July 26 July 19 
Leaf M..2 Q July 18 July 3 
1% Q July 18 July 3 
Gas Co..1% Aug. 1 July 15 
Cop...$1.00 Q Aug. 15 Aug. 1 
Refin.$1 @Q Aug. 1 July 15 
Mohawk Min...$10 — Aug. 1 July 8 


(Continued eon Following Page) 
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DIVIDENDS DECLARED, 
AWAITING PAYMENT 


Continued from Preceding Page 








1” 
Ex. J 24 July 14 
“0 =6Ju 30 
¢ J 2u June 0 
@ July 20 July 9% 
y Aug 1 *July 20 
b Q 1 June 30 
Oxweld A:cet 49 Stk. July 20 June 10 
Pac. Mines.....2 M July 20 July 15 
Pack. M. Car..50 St \ 1 : 
Penmans l Q \ > Aug ) 
Do: pf. ... l Q 1 July 21 
Penn, Tra Ss g Ju ) 
People’s Nat. G 
& Pipe 3 ) July 20 
Pitts. Coal pf Q ¥ 2 July 15 
Port. Gold Mir 2 7. July 12 
Prairie O. é i J 1 June 30 


Prairie O. & 

















( 
‘ ‘ 
Prairie Pipe L..$5 @Q Ju Ju 
Prairie Pipe L..85 Ex. J 1 June 30 
Proc. & Gam 4 Sti ig. 15 July 22 
Proc. & Gam..5 Q 1g >» July 2 
Pub. S. Inv. pf.1 Q ig. 1 July 15 
Pub. S.. N. !Ih..Bo Q t July 17 
De pf coca oe 1 July 17 
Savoy Oil... 1 M 25 July 15 
Savoy Oj! I Ex 2506 July 15 
Sears-Roeb 1% Q 1g. 1 *July 31 
Shattuck-Arciz..wWe Q July © June 20 
Shattuck-APiz..75c Ex. July 2 June 30 
Sierra P. El.pf.1 Q Auz 1 July 18 
Sinz. O. & R..$1.25 Q@ Aug. 10 Aug 1 
Stand. Milling. .5 Aux. 15 Aug. 5 
Do pf l1 Ex. Aug.15 Aug. 5 
St. Co. of C 
1da pf 1% Q > 3 July 15 
Taylor-Wa I 
& S. pf... 1% @Q Aug l Ju 5 
Un. Oi! of Cal $1.50 J 200 Ju 1 
U Pro\ $1.30 20 July 
U 1 Cast.2 Q July 6 
Uy >. July 6 
i Q Aug July 24 
U % © 4 July 28 
Bi June 30 
I a "~ July 10 
1 
Q +1 *J ily 15 

I Q l1 *July 135 
U.S. Steamship.1! Ser I Al 18 
U.S. Steamship I = 1 Ju 18 
Un. V. Ext. M..50 Aug. 1 July 15 


Con. G. M 


. ‘ 
Con G 


W. Penn. P pf.1% Q Aug. 15 4 ig “Ss 
t. E ) tJ 
J 




















West. E. & M ne 30 
Willvs-Ov'd ] 4 
Willys-Ov'd S ‘ 4 Sey 1D 
Willys-Ov'd S Mar. 15 
Woolwerth 

Ww.) Co 2 ) é 1 Aug. 10 

*Holders of re Ss dc ot close 

7On demand 

Toronto 
Five 
meles. Lest 
iS k © € 89 10 
4) Ame H t 65 ¢ 
645 Barce 4 1 
B 4) 150 0 
366 Br I €01, 5 4 
4 I } s « % 
5 B % 
“ é dé « s % 
100 r <) ‘ 1 
10 ¢ d 22 29 22 
1,704 Cani e by 61 
Canada e ‘ 4 O% 
ey a 75 

«181 an 27 24 24% 
rt ‘ ! al &4% s 815, 

1,40) ! M 4 
12 C . és 5 68% 

& Ce 70 TO 70 
25 Don o 2 w 26.50 
4,000 Dome -% at'4 tr 
4D 0 204 204 
730 D : $ 2 ay 
20 D < & g 
6 He ) 29.7 
200 Jupite < » 

7,950 McIntyr ; 4 
171 M c S5'y s: 8314 
110 Meck US% 68% 68% 
408 Ma 1 Tig RS SS 
41 Manle 94% O41, 
32 Monarct s « s2 
10 Nat S f NS RS && 
255 Nipiss M > 
235 Nova <8 . 
65 Petrole s 0.28 
63 Pacifi i 2 2 2 

4} fi “a batt) 80 
> Que. I 215 2 
é 4 ~14 
¥ = " ge 
M r 60 60 
5 -"2 o 2 
110 Shre t VM Pils 24 2 
10 S “ | + 100 
25 Si : A ‘ SB $y 
Lois ( 53 
Steei Coa 4 0 90 
1 Toronto R 2 99 
7 Twin ™ 97% 
5 Unio 1 
2,000 Wet ] 


180 Wint ex 2 Ss Ss 
t 
$500 r 2 | 2 $2 v2% 
1,500 Steel of 4 we, 96% 
54,400 War Le ‘ IS, 6 


ILLUSTRATIONS, 
s Mid-Week Pic- 


UP-TO-DATE 
The New York 








torial contains f s from all war 
frorts. Best illus Magazine; 10 
cents; $53 a year 301 volumes of tem 
mumbers, by mail, for Times Square, 





New York.—Adcvt. 
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Bonds 


Bonds 





Lex. & Eastern Ist 


Leng Island 


(a a 
Louis. 


Louis. & Jeff. 
L.& N.,So. Ry 
Mahon. C« 


N. Y 


Rio Gr 


St. Law.4 


St. Leuis Se 


K. C.. Clinto & § 


Knoxville & O. 6 


Lehigh V. gen.cn.4s 


Lehigh & N. ¥ 4s 


Ex 


- 
Do 


Ment 


North Shore 





Do cons. 5s, 195 
City & Flus! 
& Nash. 
Deo gen. 5s, 


al R. R 


West. & B. 4 


Rio Grande So. Ist 


ande We 


Rio Grande W. coe 
Rome, W 


St. L. Bridge 1 


& Ue 


Adir -d 


T., St. LL. & W ‘ 
Tol. & O. Cent. gen 


De West. Diy 


Ulster & Del cor 





RAILROADS 


-Bid for— _ 


A. G2 W A. ¢ Ewe ° 
N20 IJ 109 Coffin & Co 11 
2008 MN 90 | 
ae ee, ee ge ‘M) 
5s, "65.40 100 Kear ravlor & Co 11 
ss, 49.375 1002 Coffin & Co 10? 
99 Baker,Carruthers& Pe lem? 
9314 Vicke & Phely 95 
LOD Baker,Carruthe &Vell 10 
] 7 102 W. A, ¢ Ewer 
1m } ke Cat ars&}"« 





Middletown & | Q lle 2a 

ine. 6s, 1983 40) Mo 
Mac, Du. & Sa ist 5s,'47.JJ 92 
Mich. Central 3%4s, 1952 s4 t h & 7 he 
Middlesex Vy. R. R. Ist 5s, 

1942 MN 106 or fe i 10 
Mil, L. S. & W I Div 

6s, 10924 31 UlC CC lotwtcwes 
Minn. Union R ee SS ne eer ee 106, 
Mil. L. S. & W. Gs, 1921..MN 108% © ne we ewes 108 
Mo. Pac. Lex. D Tie) 3. W. A. ¢ we 
Minn, & St. I 1 7 a7 3D 1 ‘offin & Ce 
Montana Centra 7.jy et ’ 1M 
Mob. & Ohio 2TQy lle Ren Hodges & Co. 113 
Monong. Sout 4Q loo Coffin & Co 
Municipal G.& $i4s,'42, 1, Hib., Kal J R 7 
Mut. T’m. B t 4 w4.jy ™ Baker,Ca ers& Be 
Nash., Flor. & 5 1 1s,'°37 106 = 1 
New Mexico R & 9 F. J. !I & 3 " 

Do Ist 5s, “43 tH 4 
New Or. Gt : i} Wolff & S : 
New Orleans & Me r Gs. royy 114 Baker,Cartr ¢ " ‘ 
N. Or., Tex. & Me 6s,"2 Bad) & Star T 

Do ir bs, 19 9 appre » 
New Orlean 4 ) 6 Coffin & ¢ 7 
N. 3 Bkl 4 1 Beach 

Ist 5s, 19 162 \\ A. Ewer Tl 
N. Y. Cent { s FA ® Coft & Co ‘ 

De Is 1997 ss tna Sa 
N.Y. & | “eg Su Cofft &E C 
eu Bay “ ‘ b. 4s 

931 MN SO sawwwweees N 
N. Y. & Gree I Pp 

L 5s, 19L6 MN 10 

¥Y. Con. R « °52 ‘714 Mont..Clothier & Tyler < 

N. ¥. & Northe 13 1927 1) Ret Hod & « 107 
N. Y., 0.& W.g 195. JT 7s 
N.Y¥..N.H. & H i ») AO on 
N. ¥., N. H. &H s,"54.A0 - 71 
N. ¥., L. & W t 6s. 1921.Jy WS Sutro bros. & ¢ 
N. ¥. & Putna 1993 89 Baker.Carruthers&l " 
is xg een & be n Ist 4s, 

1942 490 9 «Coffin & Ce 


46..JJ 





N.Y.& R. | 1927.MS 102% W. A. C. Ewe 0 
N. & W. ex. & imp. ts, <4 12) Remick, Hodges & Co. 721 
No.Pac..St.P.& Du.Div.4s,'96 %l%s Coffin & Co ” 
Northern R Cal.) Ss, 1938, 188 Baker,Carruthers&P 
2. & L. Char ist 5s.’48.J3 Tv Ww 4. C. Ewe r 
Ore.-Wa ef. 4s. 1961 “+ Harvey Fisk & or 
Pac. of Mo. 2d 5s, 1931 jy 9% Baker,Carruthers& Pell 101 
Pac. of Mo t ex. 4s, 1938 “SY Coffin & Co “ 
ducah & Til. 4'4s, 1954 Wl. Wolff & Stanle ow 
Penn 4s 114: MN ‘MS Coffin & Co . oe 
Penn. Co a. 4s, MN ‘S Montgomery, Clothier TH) 
Penn. R.R. con. 414s, 1960.FA 14s : & Ty om 
Pere Marq. of a. Ist 48,°43, Ww x < Ewer 
Pere Marq., cons 4s, 1951.J5  # Sf 17 
Do L. E. Det. 4%s, 1992 FA 5 a 
Pitts., Bess. & 5s, 1947, 106% J. A. Clark & Co ; 
Pine Cr. 6s 932 JD 18 nm & CO. ..ssceses 119 
itts.. Shen. & L. E.tst 5s,’40 106 
Providence 5é€ I 4s MN 05 7 
Port Reading 4) 1h Baker,Carr & Pe 112 
RR. See. (1 ts, V.JJ 7 Coffin & Co <5 
Rio Grande J 1939, “ bal Carruth &I 1 of 
Rochester R s na) iD | Hibbar« Kalbfleiseh le 
Do 2d 5s, 1953 ” - & I mie LD 
Roch, Gas & Ek as, D4. 1dOly = 1s 
Do 2d 4'2s, 1920 2 = 
Rock Isl. Fr © Terr iS 0 Harry F. Stix I. ' 


ts, 1940.. 3 OW. ALC 


t 4s 9 «74% Wolf & St ‘ ‘ 
4 1) 74% 76 
5s, 22. 103% Ceffin & Co , ee 

99..AQ0 116', Baker,Carruthers&Pell 117 
ee Ee i. 6 =6060ClU ORC R CO 6=©6©6CtC WC 1! 
lst 4 t ( GO. coc ccede V7 


st. L. &S. F. § w. 5 »< . 
St. L.& S. F. ¢ Ir) is,’29 & Wolff & S ley 0 
tL. & Me I er 

Ist 5s, 1930 AQ 99%, Co & Co 100 
Sag. Tus & H. 1 t 1 1 W. A. ( Ewen rae 
LY Filia. & W. 1 1934 119 Sutro Bre & ¢ 121 
r. Jo. & Gr j 47 ie) W. A. C. Ewen 71 
St. P., M.€M i i > R k, Hodge & ¢ ‘ 
San Anto. Be I 6s,°19 100 Harry I Stix, Ss I 11 
Ss. F. & S. J. V i940.AO 10S Coffin & ¢ 
St. Clair T. lst 1982. FA 105 : 104 
Ss, F. & No. P 1919 JJ 117% Sutro Bros. & Co 
Scioto V.& N.E.Ist S9.MN 91% Baker,Carruthers&Pell 
s. Car. &€ G 1919.MN 100% Coffin & Co se 
Southern Sierras 6 16 102 «6. F. Hutton & Co 103 
Spart., Un. & Ce l 4s,°95. 76 W.A. €. Ewen * 


4s,°17 19 J. S. Stubbs 


Continued 


7 Wolff & S ‘ S1 
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on-AlasKa 
Trust 

n Exploration Co.) 

. Solid — Quoted 

UNGE & CO. 

1 on Te 





(On Margin 
(Or Full Payment 


ODD LOTS 





at 


4 New Yerk City 

st Breeklyna, N. ¥. 
Yonkers, N. Y. 
Newark, N. J. 


eadway, 
“ireet, 








Ww. Coal 
W Pacific 5s 
Securities 


Ss ¢ San Fran. Old Stock 
am C. Orton 


hone 3015-6-7 Bread 


nk Note Com. & Pfd. 
& Sens Co. Pfd. 
erican Insurance Co. 
insurance Co. 


Burnham & Co. 


te All Markets, 


r 9876. New York, 





en 


H & TARBEL 


BLE BUILDING 
BROADWAY 


IR 5620—4 





ES GOLD & CO. 

( dated Nevada Utah 
restic Mines 

Invited. 

25 Broad St., N. Y. 








SuithersiGo. 


SHED wS7 


wmsaAU Streel 


STABL 


York Steck Exchange 














Sold & Quoted 
Grant Motors 
1» & Preferred 
POPE & CO., 


New York City. 


ver 6050, 








Light & Traction Co, 
PREFERRED STOCKS 
BY 


' )LN EGLINTON & CO, 


New Yerk. 
over. 
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Piace 
mat 





Power Pfd. 
Johns-Manville 
Preferred 


e L. Bronson 


" Fel. Rector 9925 


mar 


i Ul 








active Investment 
aboard Steel Corp. 
tal Stock 
Request 
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' 
Bonds Bonds ||| Notes Notes 
’ oJ 2 
RAILROADS—Continued RAILROADS 
Bid for Offered —Bid for— —Offered— 
At By At By t By At By 
United N. J. R. R. & Can. 4s. 99% J. A. Cla «& LD J. A irk & ¢ | A., T. & S. F. 5s, June, 1917 101% Salomon Bros. & Hutz. 101% Mann, 
Un. P. Ist & ref. 4s, 2008.MS m Colgate, Parker & Co, | Can. P. Gs, 1924 *MS 101% Bull & Eldredge 10133 Bull & 
Vicks. & Mer. 1st Gs, 1921.A0 14 F. J. I nan & ¢ | Chi. & W. Ind. 5s, 1917..M*S 99 99% 
Vir. So. ist con. 5s, 1958 40 0% Redm F "1 I imond & rie 5%s, 1917 .*AO 100% Mann, Bill & Co 101% Mann, Bill & Co 
Wabash ist 5s 108% A. B ’ & 4 0A. BL I & Co | Gr. Tr. of Can., 5s, Nov., 1917 98% 3 99%4 a 
Wash. Term. 3%. 1945 83% Baker.Carruthers@Pell 8 taker, &Pell | Hocking Va Nov., 1917 100% Bull & Eldredge....... 100% Bull & Eldredge 
Wash., 0. & W. Ist 4s, "24.FA ) W. A. ¢ \ | K.C.7 Ry. 4%s, '21..JJ 9% 99% Mann, Bill & Co 
Waco & N. W. Ist 6 w.MN 105 f NY ‘ ( n & N. Er N ; t 1917..*7MN 99% Mann, Bill & Co. 99% Bull & Eldredge 
W. N. Y. & Pa. Ist 5s, '37..JJ 104 10 Southern } 8, 1917 *MS 100% Bull & Eldredge. 100% Mann, Bill & Co 
Western Pacific Ist 5s, 1% SH Willia rrt s William ‘ Orton | 
Do new 5a ee ee OP rr u | PUBLIC UTILITIES 
lo Os, ctfs « det subs b ih 1s > 
a “. tf rte ) t r 4 } ——Bid for— —Offered— 
oO ¢ on-s crib , 27 20! 
os ; ~- n -~ u — ing - } At By At By 
ae § none *, 236 . a & 1 n & » B El. 68 1918.°AO &9%4 Stone & Webster 100%, Stone & Webster 
ichita Falls & N.W. 5s ) a) V & ta ") oO X a |} Bkiyn R. T. 5s, 1918 J*J 100 Man Bill & Co. 1004, Salomon Bros, & Huta. 
Wilkesb. & Eastern 4s, ‘42 11 i ( &I 11 a r r &I ( - » De P . . ‘ 
bs : | s€ ‘ . . nt, H. I McConnell & Co. 102% H. F. McConnell & Co. 
Wisconsin Cent. ref. 4s, 150 Tite Wolf St f Wolff & Stan } Dall - . ? ‘ a 
: ‘ ah : } alla 1919 *JID si Stone & Webster 9%, Stone & Webster 
Wis. C, 5.& D, Div.4s,°05.MN ™% , & Co st Coffin & i Do 5s. 1917 *FA 9814 = 991, 
. Do Term. fs, 1921 “JJ 99 100% 
’ a] y ’ ’ 7 4 ’ ray (oO OOllUlUlUlUlUlmUmtm™~—C—COCOC“‘ Oo 
INDUSTRIAL AND MISCELLANEOL S |} East. Tex. I Gs, 1918.3°D 99% jg“  ——_ eeeese 1 
Bid for— Offered Mont. Tram. & P. 6s, Ap., 
At By At By ss 17 JID %% Bull & Eldridgs 97% Bull & iredge 
No. Sta Pr. 6s, Apr.'26.AO0 98% 9x3 
Adams Ex r.4s,1948.MS_ *& & “4 N.J ’ % Ma I & Co Mar | & Co 
Adams Ex. g& 4s, 1947.JD S1 Re . R&I 18 0x “ ‘ 
: > . , 1 p | . Te ; P esis peer eS 8 eeresce 
Ala. Steel & Ship. 6 0. .IJ } » \ rr 1917...°*MS 100 \. B. Leach & Co 4. B. I h & Co 
Am. Can deb. 5s, 1928 sy i ") \ 
Am. S. S. Ist cv. 5s, '20,.MN. 105 1c INDUSTRIAL AND MISC ELLANECUS 
American Thread 4s, 1919 74 & | ys — —Offered-— 
Auto Sales G. & C} IJ ow I x ! A Ry A By 
Rooth Fisheries 6s, 126 rr ; - 7 f , ay At y 
Beth. Stl. p. m. 6s, "98.Q.Feb ae 100% Salomon Bros. & Hutz 
Central Iron & Stee 8. SI 144 Mant Co 
Colorado Fuel 6 119 1 i s Ha > Ju., 21 ; 102 
Consolidation Coal 6 Hor o ~ Q 4 t IS. FA 1 ige 101% | & ig 
] 5s 1 on | ‘ or 
Cuban Am. Sug., Cal. Tr. 6 0 — aa ’ — ‘ 90% 
Dewes Wood, ist ro17-20 loo ' ' Ri a a 2 & Hu 100% Sale : os. & Huts. 
General Petroleum, 6 mi) 44 } FH 7 . : i ris D 10 M ) 102', Mar I & Co 
\ r } "18 . . ) 1 j ‘ . >) iredge 
General Baking 6s, 1936..DJ_ 8 Harv si] vi & S | ee ; : os aa Ss aiaiahast 
Interlake S. S. 6s, 1 I ’ & { 10 Kea & ¢ 
Inter. Salt col. tr "51.A0 \ & i \ 1 i 
Jones & Laughlin Steel Ist °s 1. We (ot H. } : These are quoted > 
se ¢ e 
tes an ate.s..un 90 Rodineon 4 S  Robinso | Kquipment : E ment 
Monon, River Cc. & C. 6 1949 116 \ i v le s on basis of yield quip en s 
Monong'la Coal Ist s. f. 5s 
. | Y 
1096 ..... ‘ JD = W & unl ‘ \“ N 1 | RA ILROA DS 
Nat. Stch. deb. 5s, 1950 JJ SO Hartshorne & Ba ST Ha ) & | lle — Bid for— —Offered— 
Penn Coal & Coke 5s, 19382.JJ 99 &S. K. Phillips, Phil At By At By 
Pierce Oil_ conv & 6s, 1921.JJ 81 Fr. Ss nithers & Co “4 F.S th & ( Ala it. So, 4%s, 1916-26 4.65 Coggeshall & Hicks.. 4.40 Coggeshall & Hicks. 
t hofitas Cons. col. Ist 5s. | “er “8 Oe, “SS. .5D 68 ~~ oe ; 
957 a Ja oh Ot nd & ¢ m% Red i & Co B. & O. 4%s, "16-23 Var...... 4.40 - 4.30 
Ry. Stl. Sp., Int. Oc. 5s, 1931. ™ fa Fisk & Son Do 4 119-26 MN . wecceeee 4.20-4.30 Colgate, P’ker&Co. 
St.L., Rocky Mt. & P. Ist 5s. f nson & Rt} Cc. H. Her Bo & Alb , '16-27..A0 4.140 Coggeshall & Hicks... 4.40 ( eshall & Hicks. 
Sen-Sen Chiclet 6s JD mithers & ( s2 F. S. Smit} & Co Buf.,R.&P.4-4'4-5s,'16-30 Var. 4.50 - 4.30 
Swift & Co. 5s. 1944 JJ 100% White, Weld & Co 100% White, Weld & Co ; Can. North. 4%s, ‘15-2: : - 5.00 
Sharon Ccuke, Ist 5s, 1931..JD 106 ¢ in & Co | Can. Pacifie 4! 16-28 - 4.50 
Union Steel Ist 5s, 1952 1m” 6, «HE. Hensel 106% C. H. Hensel Car., C. & O. Ss, "15-2 “ . 4.40 
Union Oil (Cal.) 5s, 1931 89 6. F. Hutton & Co 90% E. F. Hutton & Co Central Vt. 5s, ‘16-22 ° ‘ - 4.75 ‘ 
Westinghouse Mach. Ist 6s 10 H. Hensel we H. Hensel Ches. & O. 4-4%s, 1916-24 4.55 . 4.30 
Ward Baking 6s 98% I. T. Moore & Co 9914 D. T. Moore & Co } Chi. & I! "18-25 6 . 5.40 
} Ind. & L. 414-5s, 1916-23 4.70 ” . 4.40 
ie — 
y 2. . , > * 9 | Chi. & N'west £30 = «+ 4.10 py 
ONE HUNDRED DCLLAR BONDS lc. R ° ‘ oa 
ra ones oP es ‘ aac 
sid for— Offered C.,St.L 15-24.FA 4.45 ° » 4.25 ” 
At By At By Pt. Ce. 3, 1916-29 4.65 sa - 4.30 ee 
A | Del. & 1922 ase 4.90 ” - 4.15 “ 
Ala. & Vicks. ist 5s, 1921 98% John Muir & (Co Erie 42 . a ad 
} JJ 4.00 . 4.35 “ 
Alberta 4%4s, 1924. 4% | Do 160 “ 4.35 ‘ 
= 5,  Bedmamere VAD. ce ee eeeee . oe 
Am. Ag. Chem. Co. 5s 7" “ John Muir & Ce | py » ee” 0) - = 00 
, | 5 3 , eo DO 
Am. Ice Sec. deb Gs.......... “ “a Hock Val. 444s, °16-24..FA 4.50 . 4.30 
Am. Tel. & Tel. col. tr. 4s o1 25, Sheld Mi an & Hud. & Man. 5 1916-21 ) 473 
: * 1uU , i » thi het ».-” . io 
Do ev. 4s . 108 om John Muir & ¢ | il vis ¢ al 4%4-5s, '16-2 $40 . 4.20 
Augio-Freach Se . Nb mi ly & Gt. N. 5s, °16-23..FA 6.75 . 5.50 
Argentine Gov. 5s, 1945.... Sti H & t l xi K awha & M. 4%s, '16-24.JJ 4.65 . 4.40 
Baltimore 4s, 1962 . 98% Jo \ & Co a 9 - 
Kan. ¢ S ) 16-24 > . 4.50 
Balt. & Ohio, Ohio & Little ‘8! | 4 77 4.40 ‘ 
4.75 ~ & 
Kanawha Ist 5s... 16 4.15 
Bethlehem Steel ref. 5s > 1 10% Shel Morgan & Co eo : 5 15 ‘ 
- : : 2 | >. 4 es Ode 
Central Leather 5s re i Morgan & » tee J M & ¢ | . Harry F. Stix, St. L. 5.00 ‘ 
Central Vermont 4s s1 Jol Muir & Co S | . $ 1 2 9 “ 
| 4.00) Coggeshall & Hicks... 4.30 
C., B. & Q., Den. ext., 4 22 #9 — 4.35 o 
Chi., Mil. & St. P. ev. 5s, 2014 106 107% John Muir & ¢ | ; 
Do conv. 4%4s, 1952 11 it 4.235 
1.5 . 4.35 
Chesa. & Pot. Tel 1943 v7 N 0 . 4.10 
Col. & South. ref. 4%s, 1955 S33 s4 held Mo ' p 1-4 16-28 Var 4.30 . 4.10 
Com. P., Ry. & L 6s, 1918 101 tb M & R und er 0 . 475 
Denver Gas & Electric Ist 5s. ‘8 ow“ I I ~ ss. 15-24 Va ‘) . 4.90 
Erie gen. cv., Ser. D, 48, 1953 * st. L. S’w 15-24 Var 5.50 .. 4.75 
ven. Elec. deb. 3% M2 SZ ~ M $ 1 1riou b. 25 Ha I Stix, St. L. 5.00 Harry F. Stix, St. Ih 
Great Western Pr. 6s, 1925 0s im? M x ‘ Ant. & A. P. 5-Gs, ‘16-20. 54) Cog hall & Hicks 4.4) Coggeshall & Hicks. 
Lackawanna St. cor is, 1 OF 3 i Air Line 15-23 Var 4.t - 4.40 
Laclede Gas Ist 5s, 119 n> 4 M I " "16-24 Var 4.40 . 4.35 
Liggett & Myer s, 191 ”) Milty ( $-4 8, "16-25. 4 . 4.40 
Do deb. 7s, 1944 ; | Vis ia | '16-18..MN 4  -_—. 
Lorillard deb 5s, 1951 reg 100 Ww, “ 
Do deb. 7s, 1944 12 
Montana P. Ist & ref 1M ) " St k S k 
Ibo 
SEW. Air Be. conv. to, 100" | 108% Sheldon. ocks tocks 
N. Y. & Greenwood Lake 5s ) , “« ¢ 
4 - on 1 4 ’ 
New Orleans Ss, °29 ‘ (n BANKS 
N. Y.,N. H.& H —— fn. 6hGC UC OC new ome ee eeenonns for— —Offered— 
Do conv ‘ 14s 111 11 vi At By At By 
N. Y. Central d ‘ 0 1 . os aad , - % 
N VY. reg { wo ’ 4 ' Nat 10 MN & Oo ( ‘ tt & 
Do reg. 4%s, 1963... 104} 10S Qe | Gilbert 1 rt 
Norfolk & We 4s, 11% “S ’ I J 635 I J. M Villon. 
Pierce Oil ( NM 1 S x 28 6 6C Gilbert 
So. Pac S. F. Term. 4s S f i 1 1 Bi.J ( Ww) 
Seaboard Air Line 6 1945 ) m J Muiz Che Ix nge. 6 AO 1 
Vancouver 4%s, 1925 oe 8% 4 ( " 10 MN ) ! & ) $35 j J. M. Dillon 
Virginian Railwa Min s vu :¢ ( 1 (Nat.), &.Q.J ( ert Sv ( & Co 
Wisconsin Edison « deb. ts Coal & m, 8 Q.A 2 Gilbe & Co. 200 ( ton Gilbert. 
1024 Ss a e uy - Commerce, 8 eoncccasne 16D Grannis & CO....-ceee- 171 Grannis & Ca 
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By B} 


Corn Exchange, 16 « Q.F 520 








East River ° 71 ©Gilbert Eliott & ¢ é Empire Dis Pie f. 6 & 
Fidelity 1 inton Gilbert 15 ( ¢ Essex & Hud y k 
First National, *58 Mansfield & Kirk 1 Federal Light & T t 

Germania, 20 hie Clinton Gilbert { Do pf 

German-Ame! Gal.-Houston I 2 

Hanover National, 2 .J ( ! & Ce GAS rk Do pf., 6 S ebe 

Imp. & Traders’ Nat., 24.JJ 490 Mann, Bill & C 1G a R & 

Liberty S00 M field & Kirk ’o pf 

Irving National, § B.F 18 er 1t™ | H ( ‘ ; I er 
Manhattan, 16 nee | North I & i 
Merchants SD : : West tilities 

Mechanics and Metals 59 262 : lie West Util. pf., 6.Q.M Rickmore & Co 
Mechanics Bank, (1 32 6Gilbert Eliott & Co 1 =©6 Gilbert Eljott & Co Mississippi River Power se Reith & 





Mechanics & Metals, 12. .Q.F - Mann, Bill & Cc 27 n, Bill & Ce Do pf ae , 
New Yor State Rvs . Jone & Ce 









Metropolis onan “ Clinton Gilbert.. 
Metropolitan, § A 170 Granni & Co eee Do pf : , e Reith & Co 
New York s8506U«<*i. «JJ. Mi... Dillon ; as nton Gilbert Northern Ontario Lt. & Pow ‘ at & Ce 
State, G... ‘ J ( I n Gilbert = Do pf G6 TI ith & 
Public . ° 0 ohn Burnham & Co 230 n t r m 4 ‘ Norther es I r r dolt 
Park National, 16 Q.J 40 1 Q.J ec ell & o 
Union Exch 8..jJD 141 ¢ nis & Co 142 ( ).M é hate 
West Side, 1 J +10 ( 1s 
*Includes extra vidend 10 pe ent., paid in Januar 191 - on 
ry F ‘ ¢ 
TRUST COMPANIES 7 "9 nani lias 
—<Offered— Public Service Inv. pf., 6 & We ter 


—Bid for— 
At By At By Puget Sound Tr. L. & P 


Astor Trust, 8.. Q.F 448 Gilbert Eliott & Ce 15 silbert Eliott & Co Do pf., 3 Ga eneien Q.J 
J " 17 Mansfield & Kirt Republic Ry. & Light ‘ nnell & Cs 














Bankers Trust, 20 Q.J 454 
Brooklyn, *30..... 0.3 525 Mansfi¢« Kirk Do pf., 6 Q.J 
Central $ 4 I J. M. Dillon.. Te ? ! a ra) Railway & Lt. Sec. pf., 6.FA & Webster 
Equitable Trust, 24 QM 452 ¢ nG #58 ert I tt & Ce Re Ry. & Lt / Kal. & Pal.,Roch 
Farmers’ L. & T.($25),300.Q.F. 14 Mansfield South. Cal. Edison, ¢ Q.F Reith & 
Fidelit ( ‘linton G =i 1 : é | Do pf., 6 
Fulton, 712. - J 70 Denn Pom! ( 2 & « South Michigan 7 & ht 
Hudson 1 Mann, Bill & Co ‘ ‘ ] & C | Superior Water 4 
Guaranty, {28 : M 420 & ¢ 3 i t | ey f 6 ( 1< ’ 
Lawyers T. I. & T 3%. .Q.J ( -:. 5. Se Tn occee me M. I r | Standard Gas & Elect & 
Manufacturers, 6 2.3145 Clinton Gilbert | Do pf., 4 ».M al 
Metropolitan : . 424 lann, Bill & Ce 1 I ( | Tampa El g 
New y ork Tr ( ‘ ( r & ¢ Tenn. Ry., I & I . 
Title Guar. & Trust, 2 YM 473 Mann, Bill & Ce 4 I ( Do pf. ; ; 
Union . ton Gilbert Y | 10 T | & I 
U. S. Mor ge & J st nr I & ¢ j | ( | Do | 
United States ‘ 1 ( } ‘J ‘ Rv. & I f. ¢ / F 

*Includes € January, 1916 } ’ 1 of | United Light & } ; y 
2 per cer J ) j extr div nds 4 é r le Do 1 f, « Q.J 
extra dividend of 1 . et. é ‘s,-St. L. 

| 
| 


B i I Do pf. : 
l West Per Tr. & W 
i ¢ 4 S , | | : 
; I 4 a 2% in commor! ‘ 
mham’ & C INDUSTRIAL rOUS 
! , 6 ! d ‘ 
Ry 

| | “ ' & ¢ 


G2 hn Burnham & Co. Ii ann, Bill & C ee Hale 


ae | leor r Snider & Co » : r ‘ & Cx 





PUBLIC UTILITIES ] Bo dhs Teco eeecee QI 157 we 
—Bid for— —Offcred— Te oe eee , 


Adirondack Elec. Power . 24 XE. & C. Randolpt 2 & C. Randolph 
ee Aer ° si 9 ‘ 
Am. Gas & ELl., «$0! *10.Q.J 14! H. I McConnell & Co, 145 H. } MeConnell & Co 














2.1 ( = Bros. & Sp. ist pf., 7 “ Butler & Co.,Chh 
Q.F 6S A. L. Eglinton & Co. 12 | Bor s Cond. Milk, 8...FA amson & Squire 
Q.F 111 George Reith & Co 112 4 L. } inton & Cr | ES ret ere Q.M 10 
E 4 Q2.M 68 H. F. McConnell & ¢ od a bros | Bryant Paper, 12 
QJ 4 a S6 | Burroughs Adding Mach., I¢ 
Am. Public Utilitie ° 42 y +4 sorge Reith & Ce Luther Bros., 15 44 Butler & Co.,Chi 
Do pf., 6..... Q.J 74 George Reith & Co 76 | Bucyrus ; 
Am. Water Works & ‘ . 7 Dominick & Dominick m | Buffalo & Susquehanna ° : rlee & Cc 
Do 1st pf. 7 £ ur . & H. F. McConnell & C« (i i. J Connell & Co, Do pf., 4 pomenen Q.J 
De 6 p. c., participat pf. 1s | By-Products Coke ' 2 1% ( 1& 8 
Associated Gas & Ele 24 Berdell Bros a berde Bros | Burns Bros., pf., ¢...... - it er Trask & ¢ 
Do pf.. . tee ad Carbon Steel H ‘ 
Appalachian Pr r Leonard Snider & Cx ri Leonard Snider & C« Do ist pf. .....scccve os d Snide 
Do pf 29 George Reith & Cx ow (3 ge Reith & Ce Do 2d pf 
Baton Rouge Elec. pf., ¢ D &S Stone & Webste 1 Stone & Webster } GCansin Ge ; 
Carolina Power & Ligt 2 Berdell Bros owe oI Berd bi i} Celluloid Compar & . 
Do pf., 7 . y ws : 1OW Centrul Aguirre Sugar, 10... H 
Central States Ele 1; George Reith & Co 1s ree Re & | Central Foundry 
Do pf., 7 J Oy Berdeli Bros ee | Do pf anes 
Cent. Miss. Val. El. pf i v7 ne & Webste m & Web halmer Motor nch & Co 
Citizens’ Tel, (Grar ( E.Butler & ¢ Cl E.} & « Ctr | Do pf 
Cities Service A OR George Reith & Cc genep Gx ‘ Reith & ( | hares Ire of Ame ; ; e 
Do pf., & SS iid Dx pf & ¢ 
Colorado Powe: . 2 = oo thevrolet Motor : . WE 
Do pf., 7 UM 99 ~- 1 |} Chicago Ry. Equip . t & 
Columbus Ele pf., 6 ‘ i ne & Webst« “ty e& Vebst« i (Ch Lumber & ¢ } er & | 


Col. Ry., Gas & I ' Redmond & Co , j Do 2d pf., 7 
Do pf j n Tie & Ce | ‘reamery Package 
Columbia Gas & Elect is H Hensel 1s H. Hense Do pf., 6 , 
Com’nw'h P., R. & L 2.I rer 4. &-. Butler & Co.,Ct ir 4 1 Butler & € C} ‘ommerce Motor ‘I b r y ( é 
Do pf., 6 oe OF 8 F ‘ mm. 3 MeConne & Co Continental Motor 
Connecticut Power pf., 6.Q.M1 92 Stone & Webster ss) Stone & Webster Dixon Crucible 
} Consol. Trac., (N. J.,) 4..J3 71% B. H. & F. W. Pelzer : Del., L. & W. Coal, 10...Q 
/ Dayton Power & t > Charles H. Jones & Co Gi Charlies H. Jones & Co, Kastman Kodak so 4 d, Kalbfle 
Do pf — 4 “ o Do pf err “ & Palmer 
Duquesne St. Ce P eces George Reith & Co 181, George Reith & Co i%&k Horn Coal. ; ; i4 } S. Smithers & c 
Fast. Texas Elec. pf., 6...JJ 91% Stone & Webster %3 8 Stune & Webster Iimerson & Brantingham pf 44 ; E. Butler & Co.,Chi 
rn GU, 6ccceséa ‘ — sie ss Eastern Steel ° 
Electric Properties «++ 22% George Reith & Co 25 George Reith & Co, ee 1 - 
Do pf. ..... ; wees 1 a ccoce &1 = Federal Sugar Ref........... 8 ¢ : Charies H. Jones & C« < 
Hilec. Bond & Share pf.,6.90.F¥ 9 H. F. McConnell & Co. 2) H. F. McConnell & Co. We Wi ais kdanivcssccuer co . uc ~ 


y 


ite wson, Lyon & C 
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Stocks 


Stocks 


Stocks 


Stocks 











INDUSTRIAL AND MISCELLANEOUS 
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INDUSTRIAL AND MISCELLANEOUS— Continued 




















wont? tegen Offerea— 
At By At By \ I By 
Yederal Motor Truck s lerri h & M Standard Motor M I h & I & > 
Ford Motor Co. of Canada 4 300 dad Sugar, 8 i aca Se \ Lovett & r ”) I & Co 
Gen. Ry. Signal 9 Hibbard, Kalbf ” Hibb K [ n Ferry, 4 A TJ j lian & Sq &S 
Do. pf S4 : & la Sud Pal United ¢ Store (Can.) 1% A. H. Martir & C | ns & Co 
General Roofing 172 Steinberg & ¢ Do pf reeeeee +4 1% 
Gt. Western Sugar 247 E. F. H n & ¢ ai Webb, L & I COG TPO WOOE. 20. eccsrcese WwW. C. Orton. 
Do pf., 7 Q-Jan. 113 F. H . United Paperboard . caerees” \.E. Butler & Co., ¢ | r & Co., Chi 
Grant Motor Car 11 Merrill, Lynch & Co 1 Merrill h & Co Do pf. .nccccccecs 300e0 Oe TH 
Great Lakes Dredge & Dock 14 4. E. Butler & Co.,Chi A. E. 1 ier & Co.,Ch United Motor ; ae (444 Merrill, Lyne & Co ( ferrill, Lynch & Co 
Goodyear Tire & Rubber od United States Gypsum , 1015 A.F.Butl & Ce ( i1 \ Butler & Co., ¢ 
Do pf aaed ‘ 106 ee | Do pf 8 100 
Guanta, Sugar Co. ($50) 12.. Slatter & Co tis Slatter & Co |} Utah-Idaho Sugar........ P 10 Ee. F. Hutton & Co 19% E. F. Hutton & Co 
Hart, Schaffner & Marx 78% A. E. Butler & ¢ Cc} 7” A. BE. Butler & Co.,Chi | Wagner Elec. Mfg........-... 24) Ste erg & Co., St. l.. 252 Steinberg & Co., St. Le 
Holland-St. Louis Sugar Wh ‘ 17 Co OS ee eee Webb, Levett & Co 108 Webb. Levett & Co 
Do pf : as 10% | White Motor 5 1 Merrill, Lynch & Co 52 Merrill, Lynch & Co 
Holly Sugar acaeeaaned 47 White, Weld & Co “> 6 Weld & Co | Western Pacific, new 3 W. C. Orton. 17 w. ¢ Orton 
Holly Sugar pf........2.-«.0. &% Webb, Levett & Co om > errr aU 0 
Hupp Motor.......-seeeeceee 7 Merrill, Lynch & Co s Merri Lynch & Co Woolworth, 8 -o- -Q@.Mar. 133 Vi ill, Lynch & Co 136 Merrill, Lynch & Coa. 
Do pf 05 ‘ : .. 16 oe Do pF: Turccccsecce.-Q.Jan. 124 12¢ : 
Ingersoll-Rand ae -. 212 D. T. Moore & Co 215 WD. T. Moore & C rvyy rn y YORT 
Do pf, 6.. Jy sees 106 UARANTEED ISSUES 
International Salt, 2 2.3 2 Williamson & Squire 2 Williamson & Squire. ; P : 
International Shoe. 07% Steinberg & Co., St. I 07% Steinberg & Co., St. L —Bid for— ——Offered—— 
Do pf ‘ scccess 108% - A T- 8 Le 10g At By At By 
International Motor........+. 7 Merrill, Lynch & Co 10 Merrill. Lynch & Co. Alb. & Susquehanna, °9...JJ 245 Alexandre & Burnet... 251 Alexandre & Burnet, 
Do pf Reieaacs Oe “ ate ‘ : Allez. & Western, 6.......JJ 12214 Joseph Walker & Scns. 130 A, M. Kidder & Co. 
Kellogg Sw. & Sup., 12 A on] A. E. Butler & Co..Chi Am. Tel. & Cable, 5.....Q.M W G4 ‘ 
Kellogg T. Corn Flakes, 8 l 4. E. Butler & Co..Chi. 22% “ Atlanta & Char. A. L., 9.MS 178% 185 Joseph Walker & Sons, 
KresBe csc cece eee eeeeeeeee 1% Merrill, Lynch & Co 104% Merrill, Lynch & Co. Augusta & Sav., 5 JJ iv2 Alex ire & Burne 105 i 
Do pf 10% 11 “ Beech Creek, 4...... 20 -Q.J H J +h Walker & fons Hj 
Lima Locomotive 26 «6C. H. Hensel ss )6 OC. OH. Hensel B'way & 7th Ave., 10 Q.J 1H" 170 
Do pf an he abl Oe Oe OO" as ial helene an 95% “ Brooklyn City, 8 supose 268 M & Pope 185 
Manning, Maxwell & Moore 7 116 ” Cof in & Co Canada Southern, 3... FA osu J ‘ph Walker & Sons. 5914 
Manati Sugar *% C. H. Jones & Co 12 CC. H. Jones & Co Catawissa Ist pf., 5.. MN 5 55 oe 
McCall Corp. Ist pf., 7..Q.J & White. Weld & Co 88 White. Weld & Co Do 2d pf., 5...... -. MN OD 
BEcCrory ...cccccces 47 Mert Lynch & Co 1) Merri! & Co Cent. & So. Am. Tel, 6 P { 41. M. Kidder & Co 140 4 M. Kidder & 
Do pf 95 Cayuga & Sus., 9 R JJ 6 ‘ 6 . 
Midland Securities RS Ww. ) n HD W. Cc. Orton Christ. & 10th Sts., 8 Q.J ( 125 Joseph Walker & Sons, 
Michigan Taper ‘ Butler & Cin., S. & C., 6 MN ‘¢ \ indre & Bur 69 
Michigan Sugar, 8 110 4. | Butler & 112 ( Chicago. | Cleveland & Pitts., 7 QM 8 814% Alexandre & Burnet 
Do pf., 6 ” ( ‘ are 100 Do Bet. Stk., 4 Q.M ti is \ M. Kidder & 
Mohawk Valley Co 97 CC. H. Jones & Cx Com. Union Tel., 12 QJ , A. M. Kidd & ) 27 
National Candy 6 erg & Co.. St. I ( St be & st. L | Day. & Mich pf.. 8. QJ 8s ndre & Burne y2 Alexandre & Bur 
Do Ist pt ws oO Be Gc Bh. ccacus ee 7 4 
Do 2d pf 77 ee s Del. & Bound Brook, 8...Q.F 150 5 J h Walker & s 
Nat. Grocer 2%, A Butler & Ry A But & Delaware R. R., 8 AO 42% J Walker & Son 4 
Do pf., 6 oa ( Chicago. Co., Chicago. | Detroit Hills. & S. W., 4.A9 89 9 Alexandre & Burt 
Nat.Swigar Ref., 6 QJ % C. H. Jones & Co ss H. Jones & Cx Empire & Bay States Te tio 4. M. Kidder & ( 7 sy Kidder & 
New Niquero Sugar pf 1M) 1s0) Eighth Ave., 16 Q.J 275 - ”) Joseph Walker & Sons 
New Jersey Zinc, 16 Q.F 204 Willian % quire 208 Williar & Suuire Erie & Pittsburgh, 7 Q.M 6 » & A cidd ( 
New Or., Tex. & Pa il W £ inley 1 Wolff & ur Erie & Kalamazoo, 10 FA 10) Jo & Songs 
Parke, Dav & Co i‘ A.E.! . ' } 1 A.-.But & Co., Chi Ft. W. & Jackson pf., 5 MS 121 Joseph Walker & Sons 2 4 dre & Bur t 
Packard Motor 1 Me I & Co 180 Merrill, Lynch & Co 424 & Gr. St. Ferry, 20..Q.F 251 250 J ph Walker & § Ss. 
100 104 Franklin Telegraph ia. = lexandre & Burnet 0) <A. M. Kidder & Co 
troit, w. i ? G. R. R. & B., 12 Q.J 250 Joseph Walker & Sons, 2% Alexandre & Bu 
Mot 2 ‘ M 3 h & Co Gold & Stock Tel., 6 Q.J 112! ; l 
Lit os) Red & ¢ ws Re & Ce Hart. &.Conn. West., 2..FA 2% J ph Walker & 1a 
Procter & Gamble s I ! le S I Ror Hereford R. R oo @ 4. M. Kidder & Co S M. Kidder & (¢ 
Poole Engine & Mach “ I VV 1 I & W K Ill. Cent leased line, 4 AO J h Walker & S 3 7 4 lire & B 
temington Typewriter 13% J ur Ill. & Miss. Tel., 4 JJ - Ales ire & Bu j 
Do Ist pf 74 Internat.-Ocean Tel., 6 Q.J 101 J Wall & Sor X Kide & 
fe error re 41 Jack., Lan. & Sag’w, MS % 90 h Walker ns 
tegal Motor, pf 5 M h & ¢ - N Ly } ( Joliet & Chicago, 7 QJ iv Alexandre & Bu 10) a re & I 
Reo Motor Car 4 43 } p 41..Q.J 70 J h Walker & Sons 2 ee 
Reo Motor Truck 7 | 6.Q.F 100 A. M. Kidder & Co 
Royal Baking Powde §.Q.M Villia & 1 142 W & ‘ | Q.J 9 nn & Squire nson & S ) 
toyal Bak’g Pow. pf., 6.Q.M % w1 »M 10 indre & Burnet 4 <A. M. Kidder & 
Santa Cecilia Sugar Hi & ¢ 1 ( H. J & ¢ 7 MN ) M. Kidde & ¢ Wal & 1S. 
Do pf S 4 5 TJ Alex ire & Burnet 41h IK x 
Saxon Motor 1 I & ¢ ‘ I & Co | ».J J ph Wa r & x ire & I 
Standard Paint 6 St AE Chi. 8 EB & Chi. | leased 
— i. ee Mt & PF. &...@2 Rob ! ( AO 72 
Do pf., 5 ; Q.M Cc. HH a ire & I 
Bemet Solva Wall &S8 AO i ‘ 
South Porto Rico Sugar & eC TJ K r & Co 82 
Solvay lroce I J G A vi MN ire & Bur \ 3 
Bincer Mi i W TI Kidd & « { 
Stew.-Wart Speed 6 Q.!1 " V \ & 4) \ & K 
Do pf | N. ¥. M al I ( J t 
Stutz Motor N I h & ¢ “ M & « | 
Bulzbercer & Sons pf s ( & ¢ ‘ | Open Market concluded on following Page 
=— — 
CONSOLIDATED STOCK ,* H . : t. 
4 * 020 * 
EXCHANGE ‘ * + 
] ‘ 7° ba 
| ‘ ' . ‘A 
Week Ended July 15 0 ° — ‘ 
Bale : : 
im A 1 ’ *s 
oT Mi : . A 
M ’ 4 ‘ i 4 7) r ‘ ‘ 
\ ‘ ~ . . re - —_ 
‘ . 14 79 i : 
uN x } j ° 
: | | , Wilson & Chardon 
\r I =) : ; 0) + + 
- Ey . es ‘ 10 1 ; ° he Lily Mer ( ated k Exchange of N. ¥. 
oe a : = 4 , - . 52 Broadway, N. Y. 
ere r.. 1. 47 mh om iM ‘ Stocks and Bonds 
S Am. T. & 7 ; my » 120 | » reese : ‘ 13% AG : Pee : ‘ f ey 
& 129% 12 | 1 ‘ge e 2 , fo . ‘ron MAI 
80 An Woole 45% 43%, +3 sy | 1,755 Inspir ! 16! 47 = ° Persor utter t ll inquiries and exe 
870 Am. Zir 4 4% %, 1% 80 Interbore 16% 6% 1 16% = res Be: ; a * of orders 
160 An pf... 61% G6I% 59% 65% Int. Mer, M 24a oles , ‘ : Fractional Lots 
2.600 Ana Cop 1%, 7 | >I. M. M f RN, RS 79% 5 a 
110 At., T. & S. F.105% 1 1045 Inter, Nic 47 ‘7 45 45 64 ‘ ‘ ‘ 22% 24% Quarterly statements of examina- 
2.970 Bald. Loco @ ; 65% 67 | Inte Pr 1 13% 13 153 I Co ’ 1% 156% 156% tion of our books by Certified Ac- 
325 Balt. & Ohio... 89 RD 881, SS% GO Kan. ( S 24 " 24% 24% ~ S: 12 es 12M countants issued to our clients, for 
70 Batopilas Min. 1% 1% 1% 1% 1,730 Kennecot 7 17% 45% 46% at ees 3 “se their information and protection 
0) Rkiyn. KR. T 854 85 84% SH, » La Steel 6o%, 69% 67 67 4,690 l arpa Basti ] és 6 1 7 ‘ 137 = 8 ‘ Corresponden svited. Tel. 1336 Broad 
20 Brunswick T 7 7 7 120 Lee Tire 16% 46% 41% 41% 1,070 United Fruit..1504% 159% 1504 155% 
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Du Pont Powder li 





Hercules 


Atlas Powder 


Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 


36 Wall St. 





P ywder 





Midvale Steel 
White Motors 
Cosden Oil & Gas 
Sinclair Oil 
Oklahoma Prod. 
mushogee 


Our service depa i- 
t est 





o ae 


these issues you 


Chas.C. Ji ames & Co. 


One Wall Street, New York 


Telephone Rect GOS 








TREMONT 
STORAGE 
& REF. CO. 


§.L. Waitzfelder & Co. 


25 Broad Street, New York 











STANDARD 


REVISED TO cory 
DATE MAILED 
14TH EDITION UPON 
STANDARD 


OIL BOOKLET. REQUEST. 


L 


CARL H.PFORZHEIMER&CO 


Phones 4860-1-2-3-4 Broad 2 ad St., 


INVESTORS’ REVIEW 


Sent on request 
financial topics. 
We specialize in Curb and M ks 


William S. hag & Co. 


Established 
44 Broad St., 


Imperial Oi! 


Tidewater Oil stock & rights 


Douglas Fenwick & Co. 


Standard Oil 
34 Wall St. 


Tel. 


thant t. Meacham 


Member Clevelan 


Citizens Building, CLEVELAND, OHIO 


Correspondence 


| 


DETROIT SECURITIES 
KERN & KILETS 


Yo Co ‘ 
Chic Board 
if arial nee Solicite d 
264 Penobscot Building, Detroit. 


"age 


CPETETUATED EEE EETE 


| 


Outside Securities 
Bought— Sold Quoted 


CHAS, H. JONES & CO. 
20 Broad St. New York 


Telephone 9140 Rector Cable ‘‘Orientment.”’ 


“HARRIS & FULLER 


Members New York Stock Exchange 
Members New York Coffee Exchange 
EQUITABLE BUILDING, NEW YORK 
Telephone 3640 Rector 
TEMPLE BAR BUILDING, BROOKLYN 
@UMION TRUST BUILDING, BALTIMORE, MD. 


New ¥ Phone 1940 Broad. 


4220 John 











eee 





| Annalist Open Market | 














Stocks 


Stocks 





GUARAN 





*Not including 
1916. 


25, 


34% extra paid Ma irch 10, 1916. 


TEED ISSUES- 


Continued 





—Bid for— —-Offered—— 
At By At By 
N. Y. & Har., 710 , JJ 17 A. M. Kidder & Co... 180 Alexandre & Burne 
N. Y., Lack & W., 5 Q.J 115% seph Walker & Sons. 117 ; 
Ninth Avenue, 8 ‘ Q.J 140 . 10 A. M. Kidder & C 
Nor. R. R. of N. J., 4 Q.M so A. M. Kidder & Co 85 Alexandre & Bur 
Northern Central, 8... JJ 87% Joseph Walker & Sons. 89 Joseph Walker & § 
Northwestern Tel., 6 JJ 53% : . SS Alexandre & Burr 
| Oswego & Syra., 9 FA 98 Alexandre & Burnet 100 * 
Pacifie & Atl. Tel., 4 da Joseph Walker & Sons, 17% A. M. Kidder & ¢ 
Paterson & Hudson, 8 JJ 75 A. M. Kidder & Co... 77 Joseph Walker & Sor 
Paterson & Ram ape D.. 4:5..8a- “6 Alexandre & Burnet ™) Alexandre & Burnet 
P.. B. &€L. B. e., 3 AO 30 A. M. Kidder & Co... a2 25 
Do pf., 6.. ‘eee MS 61 ’” er ee 
Peoria & Bureau Valle - 130 . 140 <A. M. Kidder & Ce 
Pitts., Ft. W. & Chi., 7..Q0.3 156 . 1a Alexandre & B 
Do spl., 7..... -Q.3 146 Joseph Walker & Sons. 147 : 
Pitts., M« ‘ecmort & Young. 62% - oe 
Pitts., Y. & Ashta. pf., 7.Q.M 157 Alexandre & Burnet... 160 A. M. Kidder & ¢ 
| Rensselaer & Sara., 8 JJ 173 “ oe 176 ne 
Rutland & Whitehall, 6..Q.F joo M. Kidder & Co.... 128 Joseph Walker 4 
Saratoga & Schenec 7 JJ 158 ‘ 160 
Sharon Railway, 6. MS 53 Alexandre & Burnet... 56 Alexandre & Bu 
| Sixth Avenue, 7 Fake Q.J 112 M. Kidder & Co 117 Joseph Walker & 
| South. & Atl. Tel., 5 JJ 22 Alexandre & Burnet... 24 x 
“eg Ga., 5 tees JJ 101 Joseph Wa r & Sons. 105 
St. L. Br. Ist pf., 6 IS 0% M. Kidder & Co.... 110 
Do 24 pf., 3..... JJ x ph Walker & Sor 52 «Alexandre & ¥ 
Tu R. R., St. L., ¢ JIT 14 Kidder & Co 107 ‘ 
Twe anty-dhdon St., ¢ Q.F v4 - 25) Joseph W 
Ua. N. 2. RR. RR. ac »..QI 2» ire & } t 4 4 a & } 
U., Che. & Sus. V., | MN ph Walke Sons. 138 A. M. Kidde 
’ Valley - R tee 112 I. .K « 116 nia 1 & 
| Warren R. R., 7 AO <7 os 79 “ 
*In adartic nto al Vic ds nu: pay y 15 is 
ing total paid ont Ip $12.45 ‘ I add tior 2 pe cel 
annually in Ay 1 oO be bring ‘ total for year ul 14 per ce 
_ ASSL ES 
I Offered 
1 At By 
Anglo-Amer. O11, 10 141% J ‘ ; . 
Atlanti Refining, 20 O ul mt ( ose Pes ne 
wai asa hig “re + & Co ( “ ke 
‘ ° ne & Co (y Pfe r 
Buckeye Pipe Line, 8...Q.M 9 ok Wl Bn ane 
Central Petroleun pf 4 I ioe. Wane ze a A I 
2 ¢ ik & 3S Fer 
C esebrough Mfg., 40 2M 4 | nel, Park & ( 45 1 : 
Colonial Oil . oy rh Sear ur ieee aee wai 
Cosden & Co a ; ‘ cer al ré& Co - Emanue Pa 
Continental Oil, 12......Q.Mf 25 — an ar eae. 
c re 4s nt P ne “ ~ aged “A s ‘1 Er aM uel, Park r& Co. 42 “ 
cain Pipe “othe ’ acmois ba " : *' Oo ; 8 Pforzheimer & 
G ia- £ gnal Oil, 12 M I - ? : “ ‘ soy — me isin Ww C. Cole < 
Do a. “2 Q ~ a be La = ik, a aes 1 Pforsheimer & 
Gulf Oil Corp “i sm 3 arker é ) — Emanuel, Parker 
; 2 I zheime & Co.... BS Pforzheimer & 
Houston Oil +4 dew ania 14 17 ‘ 
Illinois Pipe Line, 15.. ood 171 I uel, Parker & Co. 173 ; 

—— al. Oil, 8.. M.S 218 Douglas Fenwick & Co, 225 Douglas Fenwick & 
ndiana Pipe Lines QF ™ W. ¢. Coles & Co ge ror ‘ 
International Petroleum ~ ° 10 ; ’ 7 oo - 5 rn 

Magnolia Petroleum oes aa Pforzheimer & Co Zhe Pforzheimer & ¢ 
Midwest Refining, 6 QF 6 FE. F. Hutton & Co.. Ot W. C. Coles & 
PY OG. GEER, pc cssccsevns - 42 W. C. Coles & Co..... 46 “ 
Muskogee Refining, iz M I Banks & Weeks 6 Luke, Banks & We 
National Transit, 2 Q.M W. C.. Coles & Co., 15 W. C. Coles & Cx 
National Ref. 150 Carl S. Russell 
Do pf. bas , j 128 = 
New York Transi t, 16 QJ iW W. C. Coles & Co.... 197 W. C. Coles & 
orthern Pipe Lin 10 JST ih Pforzheimer & Co . 100 oe 
Chiehaendl Producing & Ref.. a W. C. Coles & Co ‘ 7% Luke, Banks & Week 
One OM. “Gscccice Q.M 255 Emanuel, Parker & Co, 236 W.C. Coles & ¢ 
Prairie Oil & Gas, IST Pforzheimer & Co . 393° Pforzheimer & « 
Pet. TOR. FUGl. .ccicccdces a W. C. Coles & Co 58 W. C. Coles & ( 
yo | ree babeennes 12h4 12% ‘ 
Prairie Pipe Line, 5 aut) 222 —C&#F zheimer & ¢ 
Sapulpa 1) Pfors} c & Co 11 ° 
Do., pf.. ; 11 16 “ 
Solar Refining, 10 coord D oS Kr nuel, I ker & Co 80 W. C. Col 
So. Pipe Line, 24 Q.M iN Pforzheimer & Co 194 
So. Penn. Oil, +12... Q.M 30 = om 
S. W. Penn. P. L., 12 Q.M 105 W. C. Ce & ¢ 5 J nuel, Par 
Standard Oil (Cal.), 10..Q.M 2709 272 
Standard Oil (Ind.), 12..Q.F 90 inuel, |} r & ( 70 
Standard Oj] (Kan.), 12..Q.F 40 W.C. Cc & Co TP W.Cc. & 
Standard Oil (Ky.), t16..Q.J 4” 410 : 
Standard Oil (Neb.), 20 JD ‘Ho rer & ¢ 00 l’forzheir & 
Standard Oil (N.J.), 20..Q.M 523 25 S 
Standard Oil of O} 70 ws he SM & % SO Emanuel, | 
Stanc# d Oil (N.Y.), 8 ».M 205 Pfs mer & ¢ 205 “s 
Swar. & Finch, 5 100) -P’forzh r 
Tide Water Oil 186 ee 
Union Tank Line, 5 MS S-4 7 
| Unior, ®il (Cal.) F. H & Co 79 E. F.H 
Vaem Oil, § » WW. C. Col & Co 20 6OUWW. CC; CC 
WasLfnrgton Oil ” > 
Wayland Oil & Ga 4 : 5 
*Not including extra dividend 4 iid March 20, 1916. Paid 2% extra De 
1915 tNot including 1% extra paid Jan. 3, 1916. §Not including 3% extra paid 1916 
MUN ITIO: NV: S © OMPANIES 
3 r ——Offered 
By At By 
Aetna Expl ‘ oe eveee  & E. F. Huttor 
Atlas Powd.:., *5 Q.M 158 Williamson & Squire... 162 Williamson & §S 
Du Pont PoS{er, Del ” I. Hudson & (« 2 C. I. Hudson & 
Do deb .. Dominick & Dominick. 108 Dominick & Dominic 
Hercules Powé. ‘r, 78 Q.M were éiboncnse hae, Oe I. Hudson & (Ce 
ee OE Fa fads 40's cote Q.F Donrinick & Dominick. 115 Dominick & Domir 
ee re ee 1¢ sp a etsee” ~~ eemecece 23. Trippe & Co. 
Oe ee NE 65 Trippe ee ” 
Winchester Rp\:. Arms, 60..1600 obimeotr & Co......6 ‘1700 Robinson & Co | 


tNot including 8% extra paid March | 





We |! in course of 
preparat booklet on the 
ANACt JA COPPER 
MINING COMPANY in 
which | describe at 
some new and 
intere developments 
connect ith the wide 
applic slectric power 
tothe c 's operations, 


tne 


the in ment in pro- 
cesse he installation 
of new urgical meth- 
ods wl have brought 
about Anaconda. 


As t s\klet discusses 





these quite thor- 
oughly trates them 
witht ,otographs, and 
describx ir bearing on 
A nac future outlook, 
it will rily be rather 
elabora > be number 
to be p vill be limited 
to th inquired for. 

In letermine the 
numb these booklets 
desi! requesting 
tho sh to obtain 


pie ite us to that 


EugeneMeyerIr& Co, 
14 Wail New York 
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laska Trust 


i 





Yuk , 


ahoma 


J. W. ALLEN & CO. “ 
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New York Stock Exchange Transactions 


Total Sales 3,100,243 Shares 


High and lew prices may be for odd lots. High and lew prices for the year are based on 100-share lots, the official unit 


Week Ended July 15 








52%, July 
v7 Jun 
154% Jan 
21% Apr 
43 Apt 
60 Tul 
6% Jan 


lo Jal 


ot Mat 
S4\. Ma 
724 Jan 


TM) lume 
of July 
te} Jul 
M54, Ju 

102 3=66June 


104 June 


195% Jan 
65°% Mar 
113% Jan 
7s Jan 


1190's Mar 


17> Jan 
117% Jur 
57 Ja 


12 Jan 
m7 ’ 
1% Fet 
— 

Ss A 
=o ge 





S% Mar 
104% Api 
10 \ 
on J 

1] 

114 

‘" 


61 Jan 
The 
119 Ma 


55% Ma 
We M 
"1, “Jun 
OT " 
Ti J 
92% | 
10S! | 
MWe I 
117% 

ie ‘ 

th 

LIS Ja 
Liv M 
Ww ] 
SU ba 
ny Ma 
145 sa 
SS74 J 
132 

60% Ma 


ot 4 le 
114% At 
Q7 t 
e100 J 
121 Feb 
I 


in% Ja 
srs Jan 
58% Jan 
IN J 
1) MI 
112 
eb 0) ] 


7% J 
10% Ja 
bid | 
15% 
9% J 
102% Ja 
1% 


; 

b> vi 
136 y 

al 
Oo | 
NB 7 
79 M 
ib Ja 
112 Jan 
Pe} lar 





for Year 1916. 
High. Date. 


Amenont 


STOCKS. Capital 
Stock Listed. 


CME TEA CO wecees $5,500,000 
7 





Act Tea Co. Ist pf ccoce 2,600,000 
Adams I eeee 12,000,000 
Advance Rumely.........ssecese «+» 10,441,000 
Advance | ely pf ccotcase Se 
Ajax Rubber saaee ‘ eovcse 4.010000 
Alaska Gold Minestt coeee 7,000,060 
Alaska Juneau Gold Miningtt.... 13,967,350 
Allis-Chalmers Mfg erry 25,924,500 
Allis-Chalmers Mfz. pf «eee 16,460,900 
Amer. Agricultural Chemica ee LS450,900 
Amer. Agricultural Chemical pf.... 27,558,200 
American Bank Notet ~. 4,495,700 
American Bank Noté pf.7......6++. $495,050 
American Beet Sugar Co.......ee+:% 15,000,000 
American be Sugar Co. pf re 5000 OO) 


Amer. Brake Shoe & Foundr 

Amer. brake Shoe & Foundry pti 
American Can CO. ..cccecccvcces 
American Can Co. pf....-.sesecees 





American Car & Found: eeee eee 8,000,000 
American Car & Foundry pf...... S0.000,000 
American Cities pf sccccce DOUAeOU 
American Coalf , pane eee 2,038,000 
American Coal Products......s..0.6 11,298,200 
American Coal Products pf........ 4,008,700 
American Cotton Oil Co coseccee awe ee 
American Cotton Oil Co. pf......... 10,19S,G00 
American EXpreaS........ccccoces 18,000,000 


American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf... 12,548 500 

















American Ik Boecurities. ..cccccse 19,047,500 
American Linseed Co secccccese Bt 
American Linseed Co. pf.....+-++. 16,750,000 
American Locomotive Co......... 25,000,000 
American Locomotive Co. pf...... » 25,000,000 
American Malt Corporation....... 5,745,200 
Amer 1 Malt Corporation pf..... 8,859,500 
Amer. & ting & Refining Co . 50,108,000 
Amer. Smeltir & Refining Co. pf 50,000,000 
Ame! Smelters pf. A coccece 16,448,500 
American Smelter pf. B ewww eee BULOOOL000 
nm BRUTE. cccccsescsceseees 11,000,000 
\n n Snuff pf rer ee 3.952 S00 
American Steel Foundrie coccees 10,608,300 
Ar S i r (9 .. 45,000,000 
An an S ar fining Co. pf 15 O00) 
Ameri & Cable Co . 14,000,000 
Amer in Telephone & T Co - SSS .7S7.700 
Amer n Tobacco Co ovcce 40212 0 
American T nN Co. pf. new..... « m4) 
American Woolen Co........eeeee6 17,109,700 
American W 1 Co. pf coces Gham 
American Writing Paper pf...... 12,500,000 
Ameri Zinc, Lead & Smeit.} 3,204 1,230 
American Zinc, Lead & Smelt. pf - 2 414,000 
Anaconda Copper Mining Co. 116,562 400 
Asset Realization Co........ eee 9.990) OOO 
Associated O WUCTTT CCT CTT ~. 40,000,000 
Atchison, Topeka & Santa F* 210.924.0000 
Atchison, Topeka & Santa Fe pf...124,199,470 
Atlant Coa Line, 67 55S 000 
Atlantic Gulf & W. Indi« S. S. Co LS16.700 
Atlant Gulf & W. Ind. S. S. Co. pf. L507 500 


RALow! Y LOCO. WORKLS.. .. 20.000.000 
Baldwin I omotive Works pf.. 20,000,000 


Baltimore & Ohio... ‘ oc ee o ke,14,800 
Baltimore & Ohio pf.........esee0- 60,000,000 
Batopilas Miningit ......-secccees 8,931,980 


Bethlehem Steel ¢ Lt sero 








Bethlehem Steel Co. pf ‘ . 14,908 000 
Booth Fisheries ‘ eeeee 9,054,000 
Booth Fisheries Ist pt : .. 32,016,000 
: 1 ipid Transit Co os ~ TA520.0000 
n Union Ga oc 18,000,000 

~ © . . sa eneeuaes 6,000 000 

Shoe pf ° eee 3,800,000 

< Term. & R. R. Sec.... 7,000,000 
Rochester & Pittsburgh.... 10,500,000 

R & Pittsburgh pf... 6,000,000 
Brothers . 6426606448 5,500,000 

Burns Brothers pf «ee 1,813,900 
Bases. Termeimes. oc ccccvescecessess 5.110.700 
B eri ( eee ‘ ° ‘ «+ 14,647,200 
Butte & Supenort?T eee 2 OOS DAO 


ALIFORNIA PETROLEUM..... 14,807,600 


Califort Petroleum pf 12,445, 500 
Canada Southern ... weeeeee 15,000,000 
Canadian Pacific P58 G4 400 
Ca J ) Threshing Machine pf 9,067 200 


Central Leather 
Cor ; 


‘ ral Leather pf.. 
entral of New Jersey 








( 
Central South Amer. Telegraph.... 10,000,000 
Chandler Motor aa 7,000,000 
Chesapeake & Ohio eeeeeoceces 

Chicago & Alton . ‘ ecccecece 

Chicago & Alton pf........e.ee.++- 19,567,600 
Chicago Great Western..........+.. 35,720,000 
Chicago Great Western pf 05,748,800 
Chicago, Milwaukee & §S Paul 117,411,500 
Chicago, Milwaukee & St. Paul pf. .116,274,900 
Chicago & Northwestern 130,121,700 
C} Northw te f ~ 22 805,100 
Chicas tock Island & Pacifi .. 74,859,600 
Chica t. Paul, Minn. & Omaha. 18,556,709 
Chicago, St. P., Minn. & Omaha pf 11,250,500 
Chile ¢ pper ‘ 95.000 000 
Chino ¢ pert? ened ee RU 
Cleve., Cin., Chi. & St. Louis eee ee 47,056,500 
Cleve., ‘ , Chi. & St. Louis pf.... 10,000,000 
Cleveland & Pittsburgh? eeee 11,245,700 


Cleveland & Pittsburg! pecial..... 16,965,000 
Cluett, Peabody &'Co.........6+2e0 18,000,000 
Cluett, Peabotiy-& Co. pf wes ewe  S,000,000 
Colorado Fuel @ Iron 
Colorado & Southern 





31,000,000 


Coterado & Southern Ist pf-.......  38500900.- 
Colorado &-Southern 2d pf......ce. ~8,500,000--> 


owe 


- 04:255,500-- 


Last 
Dividend Paid 
Date. 


Jun 
June 


July 
Mar. 
July 
July 
June 
June 
July 


Aug 


July 


Jun 
June 
July 
Jul 
Ju 
Ju 
Dex 
Jul 
July 
June 
July 
June 
July 


June 
July 


July 
July 
Feb. 
July 

July 
May 
July 


June Ss 


July 
July 
Dec. 
Feb. 
Jan. 


May 
Mar. 
Mar. 


LLL 


6 


Mile wee eee ie 


Low. 


G51, 


1ST 


GA 
1 


oo! 


“9g54 
ob 


90% 
L1Oh. 
91S 


S+ 


$4! 


10S 


L167, 
60% 


12o 


206 
151 


tS 
9+ 





i 
77s 
19%, 


To 


ool 











11) 
OOK) 
U0 


1,600 


Sih) 


2,700 


iw) 


iM) 


mi 
ri) 


(4m) 


L Soo 


A) 
S0O0 


it) 


> no 
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New York Stock Exchange Transactions—Continued 
Range Rance Amount Last 
for Year 1915.— ————-for Year i91& STOCKS. Capital Dividend Pala F F Net 
High. Low. High. Date. Low. Date. Stock Listed Date ‘ est Changes. Sales. 
495. 41% 52% Jan. 22 41 Suly 12 Cogsputing-Tab.-Reeurrt: €s...... 2,311,200 July 10, “1 1% GOA 
115% = 111% 116% June 22 108% Mar. 3 + Usd BA... .ncsce+s . 8,244,000 fu 
15014 113% 144%, Jan. 8 1301%4 Mar. 1 ed G . . 99,816,500 June 15 i 1 
Bes 9 °5 July 13 ( e Cax® Mir 1.423.660 
127 40% 104% 5%, Jan. 31 Can Dees ee 8,000,000 Ju 9 
109%, SS » 106 Feb. 1 ( ( eS pf otk aiheckin ate 5.170.000 4 
és ‘be 8 54 Tune 28 YTS, 100 1 
“1% 8 2514 Jan. 25 13% June 26 Ee eee 49,777,300 
96% 65 10144 Jan. 14 85 June 26 | f gz Co. pf LOS OO 
49 40 ot May 2 41 Feb. 19 Cre¢ Carpet C 2 998 509 
27} 27% ce ; 3 Feb. 2 C e Creek Centr eee rt ee 2 500,000) 
os Ne 38 Jan. 31 "34 Apr. 17 _« Centzal pfs. sc scsi20+ 3,000,000 
109% 18% 99 Mar. 16 52%, Jan. 12 Cy Steel ( aM «RAPP 295.000.0000 
112% S4 11! Tune 16 10814 Jan. 11 $ ( pe Riga descdcta 25 00.000) | { 14 
177 38 245 Mar. 28 152 «Jan. 5 ( mer s Be o's sienes.  4OON 
110 93 110 lune §S 104 Fel 1 ‘ mie Sugar pf aa TSOS SOG j 
63% Julv 6 iG July 14 ( r S r ; rr TM 
oe } 6 93 July 14 Ss I SOOO Gad 
ee ae 96 june §& 95% June 9 OWER & LIGHT pf 1778200 
99 86 9s Le Feb. 14 S9 : May 17 D* ere & Co. pf : OT.S2S 500 | , 
154% 13S" 1d Mav 23 14914 Apr. 20 Delaware & Hudson IP FOR 09 M ‘ ‘ ( all 
238 109% 237 une 9 P16 Mar. 18 Delaware, Lackawanna & Western 12 277.00 Apr. U¢ f ba 
1644 4 16%, Junel3 S74 Mar. 30 Denver & Rio Grande 2S.000 000 ‘ () 
29%, 6, 37% July 10 15 Mar. 8 Denver & Rio Grande pf....... 19. 77S 400 lan 5 i 1 3% 12,128 
133 112 140 Feb. 3 131 Mar. 8 Detroit Edison : + din6<6 wes. 0. Ae 5 
*70 *70 ; iia Og ee Detroit & Mackinac............. . 208.000 
70 524% May 10 70 Jan. 7 Detroit United Railw te 12 500.000 , 
22 106 l May 10 102%, Mar. 1 Diamond Match fa mesedecsiwee 165,965,100 lune 12 ) 1% “ 
5OL, 5% 5444 Apr. 29 41 July 15 Distillers’ Securities Corp......... aa eS ee Jul DD, 14 ~% Jt) 
30% 16 2914 Feb. 8 23 Feb. 23 Dome Mines? SO Daihen sab aaitne 1.000.000 Tune 1 OM 
814 2 6% May 13 4144 Mar. 2 Duluth, South Shore & Atlantic.... 12,000,000 { ow 
15% 4 i4 Jan. 5 10 Jan. 27 Duluth, South Shore & Atlantic pf.. 10,900,000 . oY, 
ee #30 Jan. 18 £30 Jan. 18 Duluth Superior Traction........ %.500,000 ( 
100 99% 4 wena it “seneueiaee Du Pont Powder pf............... 16,068,860 Apr 25 ‘ 
*605 = *605 ae i, aha eee. FAstTMan KODAK sesese cee 39,596;200 july 1.°1 ar 
79% 63 66 Jan. 4 58 Apr. 24 4 Electric Storage Batters 16,129,400 fu 1, °ts ly iM) 
45% 19% 43% Jan. 3 82 - Apr. 22 BOO Sic ccnktikes aac ae yanes 112. 378,906 1% 2 
59% 32% 59% Jan. 3 48 Apr. 22 I I ohirk ooo tree Sate cua .-. 47S92.400 Feb, 20. °07 ‘ ly M 
54% 27 54% Jan. 3 41 -Apr. 22 Erie 2d pf errr ee ae ... 16.000,900 Apr. 9 14 1 00 
"62% 62% ious 4. *“wepeads Erie & Pittsburght.............. 20 000 June 10) 2 
6O 8 @ oD Jan. 7 125%, July 13 y= DER MINING & SMELT 6.000.000 Jar 15, “O9 ~ 38 2 (4) 
65 20 57% Jan. 7 35%. Apr. 24 Federal Mining & Smelting pf. 122 OO OK) J ede ‘ S , 
360 165 Sh Mar. 18 285 °Mar. 1 GENERAL CHEMICAL ae 13,109,400 June 1 0 5 74 
116 106 116 Jan. 27 113% July 5 x General Chemical Co. pf : 1 BOT) Fiaty ‘ . 00 
18514 138 178% Jan. 17 159 Apr. 22 General Electric ow Sine ale ene 107 596.100 i Eee & ~% HM) 
558 82 560 Jur 5 405 Apr. 24 General Motors ge cah chive od G27 60 M | dt 1] 1,404) 
136 We i204 May 2 10S July 14 General Motors pf ere Pe eee 13 726.7) M 1 ( ’ I My 
8014 2414 80 Apr. 10 G7% Jan..81° Goodrich (B: FB) C08 ..<.cc6 ans 60,000 090 = May 15, °16 v4 1M 52,200 
114% 95 116% Mar. 16 110 Jan. 24 Goodrich (B. F.) Co. pf ‘ 27 09 GOO Mas I Me 1) 
91 79% 99 Feb. 10 SO.) 6July 12 Granby Consol oti Feo sh wks or M 1,16 2 0 
128% 112% 12714 Jan. 4 118 May 5 Great Northern pf....... veeeeee 249476950 May 1, ‘1 . 1% 7,400 
54 25% D0% Jan. 3 335, June 26 Great Northern ctfs. for ore prep.. 150.000 lune 27 2% 6,000 
§2%4 37 53% Mar. 9 34 June 26 Greene-Cananea . Oui eciad aos as ee May 2 8 (00 
*- 90% June 2 71 May + Gulf States Steel.. ura abilidei eevee £.928.000 . 3 100 
101144 June 1 S7 May 4 Gulf States Steel Ist pf........... 12Or oO J 145 ; aa 14, 0) 
oe e« 90 June 1 72 May 5 Gulf States Steel 2d pf........... S.9SS_800 “* wy 100 
RS, SO 96 Jan. 11 95 Jan. .5 H AVA BL. RR, i. @&@ P.....:..6 156000000 May 15 tM) 
101 95 *100 Jan. 3 “100 Jan. 3 Sapte El. Ry., Lt. & P. pf.... 15,000,000 May 13. '1¢ H 
185 165 180 Mar.17 180 Mar. 17 Helme (G. W.) Co a Pree 4,000,009 Inly 1, "0 ) 
11414 112 119 Mar. 8 119 Mar. 8 ce Ct ie <i ose . 8.964.300 July 1 
118 112 Be eee “ ea asta cee a LP eee eer ee 11,000,000 June 2 
124 116 132 Mar. 2 126% Jan. 12 Homestake Mining Sneeekeseagee ‘ 25.116,000 June 26, °16 oe i ”) 
113 99 10914 Jan. 3 99%, Apr. 17 pein IS CENTRAL. .:...<6<: 109,296,000 Mar. 1,°16 11% 1% 700 
200 200 300 Apr. 11 275 Apr 7 EOP ROTIATROT on 6 kha > cmetnees 8,469,400 Apr. 29, °16 ‘ Ke 
4715 165; 52 July 6 425 Apr. 22 Inspiration Consol. Coppertt wos 2 23.418,060 M 1,’16 § iT 25% 63,400 
2515 18% 21% Jan. 3 15% Feb. 15 Interbor. Con. Corp. v. t. cfs. shrs. 25 O41 G7, 14 200 
es ; 19 June12 18% June 12 Interbor. Con. Corp. new.... eis 4) 
82 70 77 Jan. 3 71 Feb. 15 Interborough Consol. Corp. pf...... 44.579.600 July 1 ( 74 R ”) 
j 25 10% 2014 Jan. 5 16% Mar. 24 Interborough-Met. vot. tr. ctfs 214.605,990 r 
85 49 80% Jan. 2 S014, Jan. 24 Interborough-Met. pf 991.600 w 
29% 5% 29% Jan 5 12 July 13 International Agricultural... 7 2S6.400 1, Ty 0 
71% S a4 Jar 5 ISig July I+ International Agricultura! pf . 9504800 lan. 15 17 - ann 
114 9) 119% June 7 108% Jan. T International Harvester, N. J...... 40,000,900 Apr. 15,°16 » 
120 11914 Jar 4 114 Feb. 29 International Harvester, N. J., pf... 29 997,500 Jiine ee S 
85 S444 M 18 68% Mar. 9 International Harvester Corp. 10.009.000 Tuly 15 ” ”" 
114 109 June 14 104% Apr. 2S International Harvester Ccrp. pf 29,992 500 June 1 an 
201 og May 1 15%. Feb. 15 Internat. Merc. Marine cfs. of dep 34,478,000 ) 1% D4 
77% 14M) June 5 61% Mar. 1 Internat. Mere. Mar. pf., cfs. of dep 45.0S3.290 1%, $14 248 900 
5d% 5% Jan. 17 2 Mar. 1 International Nickel, vot. tr. etfst.. S7,191325 June 1 j 1% 14,800 
110 111% Feb. 23 15 “May 1 International Nickel pf., vet. tr. etfs. 4 667,000 Ma i ; 1 an 
12% S 14 July 10 %% Mar. 1 International Taper Co aoe ~ W7412.900 ; ly $100 
50M, 33 G2! July10 $2i4 Feb. 1 International Paper Co. pf........ 22.50.7090 July 15, ‘He 1% 4 TOO 
10 6 6 May 16 2 July 5 lowa Central... alate Pe ee L615 S90 
18 18 10 May 15 9 May 10 Iowa Central pf sonia et eettareaias SOO May 1, “i ¢ 
os m5 Apr $ OF Mar. 9 J* i Re ee oe ae 12.000,000 ~ 9 ” 
“ “F 115 Api 4 104 July 6 Jewel Tea pf raider hrs aman Pati . £000,000 Sark 1°16 OG ” on 
68% 61 7 June 12 60 Mar.27 KAN CITY PT. 6 2 of ....6s.5 Tee July 1 7 
R46 2056 321, Jan. 4 23! Apr. 24 Kansas City Southern........ 30,.000.000 va 0 
654% 54% 64% Jan. 3 58%. Apr. 20 Kansas City Southern pf.......... 21 .000,0KK) July Wh. ‘1 Go y 100 
88 76 100 =June 20 SO% Mar. 24 Kayser (Julius) & Co. ; ~~ 6.000.000 July 1.°1 rive 7 
109 7 117 June 9 111% Jan. 27 Kayser (Julius) & Co. Ist ef....... 2.4150,000 May 1,'16 , 7 
; 76% Mar. 20 G7 July 14 Kelly-Springfield Tiret. May 1°16 bs 7 3% SOO 
ies 9714 Mar. 14 95%. July 15 Kelly-Springfield Tire pf.......... July 5, oe wy 1% 100 
ne ee of Apr. 3 45 .July 12 PEE CIO vii. 6 ois sessions on June 30,°16 $15 TE 1% 65.100 
6 4 5144 May 31 3 Mar. 15 Keokuk & Des Moines............ 2.690.400 kona ny 
a =: ie 29° Mar. 27 29 Mar.27 Keokuk & Des Moines pf.......... 1.524.600 a on 
32814 22% 19 Feb. 3 126°, May 35 Kings County E. L. & Power....... 1,529,000 June 1 6 534 72 
94% 28 S6 jan. 6 64 May 5 I ACKAWANNA STEEL CO::.... 35,000,000 Jan. 31.°13 1 GRy ° =~ 100 
106 92% 107% Feb. 9 103% Mar. 29 © Sashes GAB Clic cos. cai censss 10,790000 June 15, °16 O% i 10 | ™ 
16% 5 20% June 21 10 May 2 Lake Erie & Western............. 11.840.000 . 1N14 1 600 
41% 19 45 June 21 32 Apr. 20 Lake Erie & Western pf.......... 11,840,000 Jan. 15, ‘0% a] 300) 
i he o6%4 June 5 40%, July 13 Ee AE TRIG ss 0 ices cs dcccsane 100.09) sh June 1,°16 ‘ 3% S575 
834% 645% So May 31 741, ese Re, OEE OE 60,501,700 July 8,16 d 1% 9,300 
260 207 265 Jan. 4 240 Apr. 14 Ddmett BMP OOR... 5 os. dnsccccesces 21.496,400 June 1°16 WF 114 79 
120 113% 122 Mar. 3 118 * Mar.3 ee ee eee 15,382,390 July 1.°16 1%, 121 200 
27% 15 41%4 June 12 20 * Jan. 31 ET er ry Pe ee 12,000,000 Nov., 1896 37 1 1 4M) 
31 - 16 2 Jan.1S 145 “Mar. 7 Loose- Wiles Biscuit ............0. 8,000,000 ..... Iti 4% 20) 
| 106% 86 9114 Jan. 1% 7S Mar. 16 Loose-Wiles Biscuit Ist pft......... 4,915,000 July 1,°16 M 85 ig 10 
i 67 5D 59% June 27 50 Mar. 3 Loose-Wiles Biscuit 2d pf......... 2,000. 000 Feb. 1 5 100 
/ \ 189 165% 224 June 8 179% Jan. 19 Laebiieare (Py Oe. 0.6 cvs s cccccccecce DRO July 1,°16 
j 118 732 120% Apr. 10 115% Jan. 6 Lorillard (P.) Co. pf. every etrm re July 1,'1 
| 14h, 104% 135), June 13 121%- Mar. 1 Louisville & Nashville. bveeaae -.. 72,000,000 Feb. 10,'16 oe C00 
} 84 72% 91 Feb. 10 78 Apr: 14 M*¢ KAY COMPANIES: .:....... 41,380,400 July 1, "16 i%, -« % 82% % 100 
69% 64% 68% June 7 65% Jan. 20 Mackay Companies pf..... .... 50,000,000 July 1,°96 Q 67% Y, ~) 






5 2 1'4 May 10 1% May 10 Manhattan Beach ............... 5.000000, i... ' il 
132 125 131% Jan. 28 128 Apr. 28 Manhattan Elevated gid........... 57 289,209 July 1,°6 1% . G4, 199% oi % 100) ’ 
69% 50 6714 May 24 55 Feb. 1 Manhattan Shirt Co.......:. cehentne 5.000,000 june 1,'16 % Q 6. 62 4 200 
108 101 118 May 16 109 “Jan. 18 Manhattan Shirt Co. pf............ 2377300 July 1.°16 1% ss 
’ . ‘2 15% 89% May 16 57% Mar. 3 - Maxwell Motors...............-... 12,764,200 pew ii 69 -74% —-4% — 93,800 
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Range 
for Year (915.— 
High. Lew. 


198%, 45% 
6S, 18 
65% 3 

10614 DAT, 


1544. 51 
104), 67 
Wl, 174, 
*110 *100 
194 ~ 
49 a4 
i264, 106 
136 123 
75 
154 ; 
40 10% 


18% l i 
T's 2 
TO% 12 


114 99 
112% 112 
S8\4 81% 


15 120 


182 116 
3274 119 
ot GS 
lil 100%, 
364% 92., 
97 79 
TO 44 
115 1045, 
28} 14% 
Ho 44, 
7 11% 


84% re 
66 wD) 
184 14 
eon e005 
#118 *112 
89 rr 
=) 21 
27 15 
122%, 991, 
90 SO 
$1 4 
*n42% *S4% 
6S 68 
118%, 99 


12% 2 
° P 
7 63 


Gls DiS. 
223% 106 
15) 4 
B4 1h 
OS Rg 


®158 14 
17% 74 
TS\% 14) 
106 S6 
120 100 
170% 1574 
5% 16 


102 S6 
27% Loh, 
855, Go 
5 103, 


23 11 
45). 20 
2014 11% 
413% 2s 
Qa. a a 
126 121% 
or a4 
102 85 
164 i4 
110 S93 
104s Sil, 
120 947 
ps 3) =k 
65 2 
96 4514 
8&5 66 
mm ty 
119% 91 
7a Zhe 
237 120 
17% She 


New York Stock Exchange Transactions—Continued 











Range 
————er Year (9/6.——___—_———- 
High. Date. Low. Dats. 
98 Jan. 3 78 Apr. 22 
6OO7, May 6 1214 Mar. <2 
6OS% May 25 50% Jan. 51 
109 May 17 102% Jan. 51 
120%, Jan 3 SS5, June 2S 
1055, Jan. 3 894, June 2S 
38% Apr. 3 33% July 12 
7150 0 6Jan. 3 *105 Apr. 22 
Jan iy i Mar. 1 
Jan LF 14!, Ju : 
! ij 116%, Ay 24 
° Tar , 15 Jan. 18 
75% la rp ] 
™%, J I Al 2 
16% Jan 1 10 A ’ 
7% J 6 Apr. 2 
7% Jul 6 Apr. 22 
Ns M 7 Os Ma 7 
i‘ j 11 GS Ma 1 
116 J 1e@ S 1Oo Ja , 
S1\% Feb 1 811% Feb. 17 
! Le la 4 
Mi p 1is Apr. 24 
M 124 J 1) 
lar s 71 N % 
115 I l 104) May 20 
0%, Ja ) 19% A » 
97". Feb. 18 92 Ja 14 
io?g Jan. 19 60 Apr. 22 
116 Ma 1G liz t be 
ot Feb. 18 e J 21 
54 ‘ ih i 
1s } } 
1 i \ i 
1]1 Jan. 19 100 oe 
i la l 7 
on l'é l as? T 
7 | 0 
Py ] ] % \ ] 
*116 AI ) 10 
il J 
1ST i lid 
wt) | 
‘ ! ‘ 
SH f ) J 
11s ao 
75%, M 10 69 ) 
11%, Ja i J l 
RO \ i. S | 7 
GO buly* I 6 
pat M 2 l ; 
an I iw ™ 6 
14 , ’ 5 
Qs}1 la { 9 | 1 
of, { ‘ 
111 Lin Ml j 
Dy J S M | 
oe la 20 f Ay 19 
92 I 7 ") M 27 
Hi lan i ‘ l 
SS J ry ry 
98% J ] SS J 6 
wim, J 17 24 
111 Ja 1 Oo M S 
pe J | ) 
1s | 1¢) 
TO) Jar 1S ) I 10 
Hoke J ! } } 
1047, } "my 3 
132 Ma > 
iw i ” 10 
6 I ’ 1 22 
7 l < 4 
1M) | \I ’ 
( ) 
114) 1 i 
i} | ’ } I 19 
) \I { 
= : ‘ 
112 Mar. 14 i mn 
e725 1 e25 I ) 
6 la 7 1% 
10 la r 14 
S | 1 14 
17 A . ‘ Ts 
") ; I j 
15 ) ) [ 
IS 14 wo 
1 | A 24 
14 
127% M } ~ 
te I 14 } 
(3h, vi 14 
101 Ja 9) Ay 18 
Ww j rT 143 Jan. 29 
120 fu 6 106 Fet 2 
104%, Jar 1 414 Ay "4 
mf M 115%, Ma 9 
25 J ) 1S Apr. 24 
71 June 9 ai) Apr. 24 
1(£31 May 25 St Mar. 10 
July G * July D 
May 17 S542 Mar. I 
Jan. 3 120%, July 13 
Mar. i4 Apr. 27 
Jan July 
Jan o June: 
Jaly 6 June 
June 21 Feb 
Apr. 3 June 
June 2 Jan 
Mar. 16 99 July 
7™! June 21 5 Apr. 


5% June Zl 5 May 22 


STOCKS. 


Maxwell Motors Ist r 
Maxwell Motors 2d p 
May Department Stores 
May 
Mexican Petroleum 
Mexican Petroleum pl! 
Miami Copper?? 
Michigan Centra 

Minneapolis & St. Lo 
Minneapolis & St. Lou pf 

Minn., St. Paul & S. S. Marie 
Minn., St. Paul & S. S. Marie pf 
Minn., St. P. & S. S. M. leased lin 
Mi suri, Kansas & 
Missourl, Kansas & Texas pf 
M r Pacific 


Department 


Texas 


M iri Pacific tr. ¢ 
M ne Plow Ist 
Monta Power 


v 


Standard Milling 
Standard Milling rig 
Standard Milling pf 
Studebaker ¢ 
Studebaker Co. pf 
(PENNESS! iE COPPER 
Texas Co 
Texas Co., sub. rec. 
Texas Pacific 


full paid 


Texas Pacific Land Trust....... ee 


Third Avenue secosececeeseue 
Tobacco Products pf.......... 


Toledo, St. Louls & Westerm.... 


Toledo, St. L. & W., cfs. of dep..... 


Amount 


Capital 
Stock Listed. 


123,375,900 
19,791,000 
15,000,009 





18.738,000 
12,038,500 
3,402,700 
25,206,800 
12,603,400 
11,178,800 
63,500,500 
13,000,000 
34,715,200 
$8,309 500 
7.500.000 
27,153,500 
9,700,000 
5.000.000 
15,000,000 


16,000,000 
29 O65 OOO 
34.804 500 
12,000,000 
4,850,900 
15,591 S00 
8 546,600 
a T5O.000 
24.565, 600 
YS.S5 1.000 
124,571 400 
9,997 285 
19,000 B00 
175.072. 900 
14.000.000 
5 000.000 
11.000.009 
7.000.000 
LO.00G0 000 
OAK) Ct 
157,117,900 
58,115,900 
16.000_000 
115.612.0000 
25,000 000 
779.700) 


OT) ON) 


GOH 


247 998,400 


* HOD 
T.2bdd, 82 


15,000 000 


2 OOOO 
7.000, 000 


1.000.000 


1S.000.00) 
JAMMED 
HOO G5. TOU 
OS,494, 200 
10,000 000 
GOL S00 
L7O66.000 
4° 9455,.000 
57.55, S00 
?!9 916,100 
$1,929,500 
27.071 S00 


Bol OO) 
19,714,285 
TO.500 000 
12.500,000 
12000.000 
eS OOOL000 


120,000,000 
5,708,700 
$291,500 
15,500,000 
eT AO 


va 
nad ai 


TOO O00 


SOOO HOU 


1 OO 000 
27 2 OOO 


O00 O00) 
9 OF7.609 

SS.700 
19500 


Sow 


Vu 





700 


,415 500 


1,455,200 





(Aina 
SHH) 
1.420 530 
10,900,000 
6,700,000 
a areee BO 
TAO DO 
6O77.400 
T06500 
T2.S55,000 
44,755,100 
4,600,000 





6,488,000 
80,000,000 
10,965,008 


5,000,000 
36,998,500 


3R.7H0,000 
3,166,300 
16,572,200 
6,308,000 
3,788,100 
6,311,908 


Last 
Dividend Palé 
Date. 


June 1,°16 
july 1,°16 
Aug. 30, 15 


July 15, 04 
Jan. 15,710 
Apr. 15, 16 
Apr. 15, 16 
July 1,°16 


1 ie ie 
, 16 








Jan. 1, °14 
J 1f, "16 
M 19, "16 
J 1, 16 

1, "1s 
Tory 5 *1e 
May 1,16 

1, “16 
| 716 
D 0. "OR 
Jur », 16 
May 1,°15 
Dec 1. "90 
j vy 15.°16 


May 31, '°16 
May 25, 16 


Ji 1,16 
May 1,'16 
Jan. 25, "16 
Jan. 23,°16 


J » 1°16 
D 16,°14 
Ma 24. °16 
Jur 2. "lt 
Ma 15, 16 


M 20, 7°18 
Tune 20, 16 
ir oO. "lb 
May 10, °14s 
Jun Ss, It 
lt 

] ss 
Jan. 15, OS 


LD 1. “ho 
Apr. 15, "14 
Mu 1D, ‘14 
Ma 1D, 16 
Ju 1, °16 
Apr. 20, "1b 
Sep 1, °10 
July 1,16 
July 1, ‘16 
Jul 1,°16 
July 1,°16 
Oct. 15,714 
July 15,°15 


Apr. 15, 15 
June 1,°16 
June 1,°16 
Apr. 15, '16 
June 30, '16 


1,°16 
Juiy 1,°16 
Oct. 16,° 


Per Per 
Ceat. ted. 


1% @ 


i) 
2 
1% Q 
ly , 
y 4 Q 
$1.25 Q 
2 Ss 
1 
a1 
SA 
31%, SA 
r 4 SA 
rie 
1% Q 
| Q 
1% QQ 
i>, Q 
3% SA 
> SA 
13, Q 
13, Q 
1% Q 
1%, Q 
1 i) 


rex Q 
4 i 
1, Q 
4 
z 4 
” 

1 Q 
] 
] 
1 oO 
] oO 
L’4 
Q 
‘ 1 “ 
1 rat 
S 
94 ( 
a 
1 Q 
‘ 
1 Q 
| rm) 
Q 
N 
J) 

Qt Q 
} 
lt, Q 

A ‘ 

13, Q 

) 

| ) 

) * 

Q 

] i) 
1 
1 
1 

Q 

I Q) 

s$1.2 Q 
is 
1% Q 

$4.3 © 
> 
l Q 
» 
yee 9 SA 

$13 Q 
> 

1% Q 
—_ 

i> : 
1 

- Q 

ee 


High. 
857% 


5614 


614 
107! 
1Oy 

91% 





OD 
t) 
16%. 
a 
1041 
( 
a 
t 
21 
gg 
4 7% 
iO] 
At) 
Qe 
N44 
LU5 
97% 
1514 
Qo1 
1 
= 4 
to ‘8 
Q7 
99 
Sz 
7 
$5 
10S 
s i 
t 
\7 
1G 
LvZ 
273 
oa 
190 
116 
YS3, 
243, 
GOL, 
97 
LAs 
S44 
193 
188 
123 
66%, 


6% 


Ors 


14 


9 
r 
Ds 
101%, 
os le 
SS 
94 
451 


101 

15545 
74s 
9915 

mo 


161 


“ 





Ne 
Last. Changes. Selon 
85 =_ § 2,600 
Bo51S 1's 6,900 
G4, Le 1,000 
107% ls 100 
981, 1% 137 60 
91% 1, 100 
34 ; 7 9,900 


110 





re 7 1 


120 


97 l 


— 2 





100 
100 


So 
= 400 


mw 


2 200 
AW) 
2.100) 


now 
5.00) 
6.900 
13,745 


10 


6.8K) 


hyn 


11,100) 
““H) 


0) 


Ginn) 
Tw 


qin? 
Mn 


“MM 


14,514 
400 


2 ow 
14) 
15,500 
45.900 
ol 
4H) 

} on) 


600 


ol) 


Soo 


St) 
SOU 


».700 
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New York Stock Exchange Transactions—con: 


_ Mange Range ° Amount Last 
—fer Year 1915.— ————-fer Year 1916. STOCKS. Capital Dividend Paid Per Per Net 
High. Low. High. Date Low. Date. Stock Listed. Date. Cent o hanges, Sales, 


















14% 31% 13% June 21 10 Feb. 15 Toledo, St. Louis & Western pf..... 2,735,500 Oct. 16, °11 = ae eas 

13 6 11 M 23 S Feb. 10 Toledo, St. L. & W. pf., cfs. of dep. . =F Ke : 
100 90 99 ™M 2 94 Mar. 24 Twin City Rapid Transit........... 22,000,000 July 1,°16 100 
125 125 sas “- Re Twin City Rapid Transit pf........ 5,000,000 July 1,°16 










97 55 106M 86 Jan. 12 [JNDERWOOD TYPEWRITER... 8,500,000 July 1, '16 ; 00 
110 YS14 117 110 Jan. 28 Underwood Typewriter pf...... 4,500,000 July 1,°16 
915 4°, Ss Mar. 20 14 May 9 Union Bag & Faper Co......cccsse 16,000,000 





2.100 





























































































S142 22% 37 J 15 S Jan. 27 Bag & Paper Co. pf........ 11,000,000 Oct. 15, 12 Dy, 500 
141% 115% 143% May 25 ; Apr. 22 Pac 29 901 COO July 1,°16 S950 
84% 79 &4 8 Mar. 1 Se err rere 99,543,500 Apr. 1,716 , 1,490 
66% 42 64 i 20 6 Junels Cigar M facturera,.».s2+% 18,104,000 May 1,’16 100 
110 110 111 Mi 1] Mar. 14 igar Manufacturers pf..... 0,000,000 June 1,16 

105 90 100 19 Feb. 9 I NINE isi hccu crate sean ale 27,153,540 May 15, ’1¢ 925 
12114 115 120 M 10 115 Feb. 10 United gar Store pi Pre rire $526,490 June 15 t 

163 139 169% N 136% Jan. 3 Unit ruit Co ae i 17,871,500 July 15, °16 { 22.700 

a : e- 147% 1 141 Feb. 26 United Fr ib. re oe sececccee ceccee 

30% Ss ”» 7% 1X 9 Unit } “ s Inve 20,400,000 Paver ; wih) 
49% 21% 9 18 lune 23 United § Inves 15,000,000 Jan. 10, 07 100 
31% s 15% Jan. 31 U. S. | ron Pipe & 12,106,300 Dec. 1,°07 i 1,600 
55% a4 ( 1S Fet 5 U. S. ¢ ron Pipe & : 12,106,300 Apr. 15, ’14 600 
i { 29 (0% June 2S United States Expre ae 10,009,000 May 31,'16 § 

131% 170 ( 97 July 13 U. S. Industrial Aleohol........... 12,000.000 — 2414, 169,750 aa 
107 i 9914 July 11 U. S. Industrial Alcohol pf......... 6,000,000 July 15,716 5% 200 
50 2 25 June 27 U. S. Realty & Improvement...... 16,162,800 Feb 1, 15 ese 100 
10% 1 june 1 U. S. Reduction & Refining...... 5,918,800 

10% $ Je 4 I Jan. 24 U. S. Reduction & Refining pf..... 3,945,800 Oct. 10,07 

TAX 0815 Jan 3 47% Mar. 1 United States Rubber Co.......... 3,000,000 Apr. 30, 15 n 62 
110 112 Ay 4 106% Feb. 5 United States Rubber Co. Ist pf.... 59,717,800 = Apr. 29, 16 

76% , .a ‘ United States Rubber Co. 2d pf 1,476,500 Apr. 29, °16 

‘ 80 9 6 June 27 U. S. Smelting, Ref. & Mining?. 9.905 900 July 15,°15 : 314 9,200 
o- a) 11 0) June 20 UL. S. Smelting, Ref. & Mining pf.+ 2 278,000 July 15 ) } 300 
891% 38 &Y 79% Mar. 1 United States Steel Corporation SOS 495 200 June 29, 16 301 5M) 
117 IW 11815 J 25 115 May 3 United States Steel Corporation pf *14,100 May 29,16 A ‘ 2 
$1% {S12 S634 I 19 4 July 14 Utah Copp F 16,244,900 June 301 ¢ Oy 1 SK) 

( <i ; 20% F ; 161%4 June 1 Dteh Securities. Corp... scsdccccive 15,707,500 poe ‘ 1,100 

52 15 77 17 36 Apr. 24 | femmes A-CAROLINA CHEM. 27,984,400 Feb. 15, °13 4 00 
115% SO 3 10S Apr. 22 Virginia-Carolina Chem. pf 20,011,800 July 15, ‘16 

74 OO 7 j & Coke . . 9.073.600 “i © eveece ° 





} 4S Apr. 19 Virgini ron, Coa 
47% 45 48% Jan. 20 47% Jan. 17 rit Railway & Power......... 11,949,500 Apr. 20, ’°15 . erry 
19 5 9% J 8 7 Mar. 10 tinning . 2.000.009 ; or 
43 21 25 M 25 25 May 26 Detinning HE. ..00c.2006es«0 1,500,000 Nov. 30, °13 . 





1500 























173 12% 17 14 SH ES Ro eee 30,752,100 eee 
52 1 ee ae er eee eens 32650800 .ccce- ; 12,2556 
“ayes 2 5 29 a eh we 2. 35,088,000 oe 10,000 
0's Io i xpres’....... veces 23,967,300 15, ‘Le 100 
914 i Marylar ... 49,429,200 2200 
25 d Maryland pf......2+e«:. 10,000,000 Oct 19 7 
oT mH 26 n Telegrap! ahs 99. 778,000 July 1 ~Ule 
145 13s Ss rhouse Air Braket......... 19,638,450 Apr. 21,'16 
TA7% 7 I & kh D251, 050 Apr. 29, ‘lt y= AMD 
85 79 15 E. & M. Ist pf 998,700 July 15, It OV 
255 b DF 7 r n ; 1 GOO.090 July 1, 1 
112 112 ‘ 7 Weyr iton pf die oak teat & 1.600.000 July 1, 16 . 
6% ly, ‘ ) !n, Jan Whe & Fy 7 Ee ena 20000000 ciceee HO 
19", 2 S 10% Apr. 27 Whe ge & Lake Erie 1st pf...... $986,900  ...... OO 
814 54 i 4 Jan. 18 Wheeling & Lake Erie 2d pf...... 11,993,500 a 
67 21% S1 eh 19% Jan. 31 Willys-Overlandt .............0. . 20998500 May 1,°16 7% 85,600 
, es 117 102 Mar. 2 Wi nd pf py tania 12,851,200 July 1,71 2.09 
15 2g m1 3 Apr. 19 38 Wis CONOR oie vtcets mesure 16:147,000 8 eceins ~ ag” 
1201, 9014 1:38 12 11S Jan D Woolwor } Pe OS ee 50000 000 June B. ae 
124 115 12 ( 123 dune29 ¥ ‘ W.) wseaeses 13,500,000 July 1,'10 
. 7 25. J 13 Worthington Pump.............. . 5.916490 800 
. a f We J 13 Worthington Pump pf. A........ 2? 10,900 00 
; 52 52% July 14 Vorthington Pump pf. B pee 1,364,300 200 
asterisk (*) ‘Par & 2 Par $20 ttPar $10 r $5 he € ho n the table include ext ~ U 
American Coal I American Smelting & Refi: .% extra; American Zinc, Lead & Smeltir Oy E & 
Superior Copper re nal, 24% extra: Chandler Motor, eX Chino Copper, $1 extr Crucible d 
dividends; Eastman K } ex Ingersoll-Rand Compar also 30% in st ee Rubber & Tire, extra N 
Western, 1% extra repu ire & Steel preferred, 2% extr: n account of bac dividend Shattuck Arizona Minir i 
18% in common stocl St iker Corporation, 1% ext d Utah Copper, $1.50 extra **I) uding the amount f New «« l = 





dends on liquidation were f< Ww Pacific Mail, $ 





—_——— 


— Stock Exchange Bond Trading 


Week Ended July 15 Total Sales $1i ) Par Value 



























Hist - € I ow. Lz Sale Higt ow “ é a Sales, 
M. CV. Ga, Bush Terminal 5 S SS S&S 7 Chicago Rys. 5s.. 97 rf 70 44 
A ! é Bush Term. Bldgs. 5s. $7 87 87 > C., R. 1 & P. gen. 4s 85 84%, 4% 2 2% 72% 10 
: 6s, Ser. B. 1¢ v ‘ 4 Ey on o ‘a Cc, R. CL & Pa ol 84% 8&5 14% 
‘ < is ’ & ae 
le, Valley 4s or 96% 1 i 4 “ 4s, Series O jae 97 ) 9 89% 14 
Qn rs 27% 102" 5 14 par 
Alb. & Susq. - 86 10 P m . = C., R. I. & P. ref. 48. 75% 7% 74 . 105% 13 
i ( , ) on 
Am. Ag. ( v. 5s..102% 10 025% . S ps at : R. lL. & P. Ist Gs.101% 101 ( 
a Cent. of Ga. Ist 107% 107%, LOTS, 1 a ‘ M 
Am. Ag. Ch. deb, ie.. 97% 7 40 3 ca , ( R. Il. & P. Gs, reg.1011%4 101% 14 
ent. of 3a, COr ©. 100% 100 lo & aed ‘ ir c 
Am. Dock & Imp. 5s.103% 108% 103% 1 Bisa 4 ; é c., R. L. & P. deb. 5s. 66% Gl% 624% 4 i 9 1 
Centri Leatl n 4 10 iv 29 105 
Am, Cotton Oi} 5s 9% %% 9% 9 ‘ent. of N ‘J ; : , C., R. 1, & P. deb. 5s, opis sd 
Cent. of } w 16 ( TH S +1 
Am, Hide & L. 68..103% 109% 108% 20 Cent.ofN.J " Se * P r tam ped i) no a) ‘ x 1M%% 1 
| > of? wen. tp € 1 16 116 Hi] 102 
Am. Smelt. Sec. Gs...107% 106% 106% 7 | . : : Chi., St. L. & N.O.5s.107% 107% 1 Ue 102 5 
vs : . ‘9 < } Cent. Dist. Tel 102% 102% W2% l , % Oh 25 
Am. T. & T. col. 4s.. 91% 91% 91% 39 | Cent. Pectt oe ‘ Ss I M. & O : = 
it cific gtd. 4 So SS 4 , : 
Am. T. & T. cv. 4%s.109 1 108% 169 | =oiP aig ‘ m 4 Geb. Se ~ 101%, 101% 1 05 105 21 
we ra p i | Central Pacff Sliys ND1g ROIg SOL, af) . a ; . 9 “9 47 
Am Thread 4s.. V7 8 9T% 20 | A Chi. Un. § 100 19% 19% ‘ ye 
Am, Tobacco 6s......119 119 19 1 seat Pa ht = os or a Chi 106 106 OK ol 101 4 
Ches io cv RE Ko SS ) : 
~~ Am. Writ, Paper 5s SO 79% 44 | ee 4 ; 3 . . oe Chi. & 4s. 76% TF 4 53% 86 ° 
i. | he & Ohio cor +s. 106 10 105 . - 
Ann Arbor 4s.. GSi, 88% 6845 2 Che < OF , , a - : Chile Copper 7s. .126 123 24% 92% 92% ' 
- io get a. % 1 » ‘ 2 2 2 
Armour & Co. 44s... 95% . 0 | ‘i sitll . ied et C.7 st. L. & C. 4s. 92% 921g 24 is 
on : . : ans o | Chi. & Alton is 507s i) 0% 1 . 2 a a . ’ 70% 44% 
A. Tv & 1 gen. 4s 9 - 2% Dae | ( ( c.é& mt Ll Zhig 28% 21 


A a 13 hi. & Alton 3! 0 rd) 0 og 

‘ ° - i c B. 4 \ —_ ov “9? ao , - ve S.. . aad 
be A., T, & 5. F. 5s 101% « 101% ; . ee ee Fe inte ae Ce. oe ie Te SS 88 15 
5 B. & Qy t. 4 US 97 97 an ad : mT KS 



























’ A.,T. & S.F. ev.4s,'55.1 04 04% «7 2 me se c., W. & M. 4s 7% 6 , 3 
a v.4s,'60 ‘ 104% 121 | . B. & Q a Div.4 ro % v% “% Soils  26y 76 - ~ st 2 
A.,T. & adj.4s,sta. § S4%  S4% 122~«| _— tats te a ot (of 
A.,.T. & S. F.,E.0k.48. 95% 15% a ns S4 : ; : So 4 834 83% & or 101 2 ~ 
A.,T.&8.F..C.&A.4%8, Dils + 7 2 : ms ‘ ni ‘ na 2 Comp.-Tat an -_ v: S% 7 , 2 
Atl. & C.A os B12 - 1 4 when ‘ on Cable - 9% Y 8 
Atl. Coast 1 is.. 92% 2 2 17 | Pe = Be 7° Consol. Ga 6 ; 121%, 12 4 % 101% 5 
\ A. C. L. gen. un. 4%s. 90% . ( i : inj 14H} 1 Corn P. R 53,34 96% 95% 961, %e s™% GS 182 
| 4 mw 90% HON 1¢ tut ciate e ea ae * $ “ ‘ 74's 76 
BALT. & 0.7 . Dy, D214, } 2 4 93% 55 i Am. § . tr. 68.1024% 102 102 + 4 on 7 
B. &0O : a { 91 ) 40 | 491 00 o Cumberland Tel. 5s.100% 100 100 o3% 108% 29 
B. & O. con iy 4 2K | y2%. 11% 92%, 3 DEL. & H. le, 4148.100% 100% 100 , 1 ‘ 104 736 
B. & O. S. W. 3%s 90 1% 1 101% 100° 101% 31 Del. & Hud, ref. 4s... 99%, 98% 99% 01% 101% 11 
B. & O. ref, 5s 100% 106 00% 192 , Del. & Hud. cv, 58..106% 105% 1 2s 92 92 2 
b. & O : r. & | os, Series B 1¢ 107% 107% &3 D. & R, G. ref. Ss TO, 69% 70 9g 
W. a 87 Sf 8714 4 | ( M. & St.P.cv.4 102 101% 101% 128% D. & R. G. con, 4%s. 44% «84% « OBA y 10% 109% 2 
) Bb. & O. ~ a & C.. Bact. & I D. & R. G. con, 4s 78% TR% 78 90 O% 10 
M. Div. 3's 91 1 91 f & W. 5s 103%, 102 LF 6 D. & R. G. imp. 5s.. 83% 82% &3% GS1Q 6SI14 1 
Beth, Steel ref. 5s 100% 100 100 26 C..M. & St. P.,Dub.6s.106% 106% 106% 2 Det. Edison ref. 59..1011% 101% 101% 2 kT &7% 0 
Beth, Steel ext, 5s..10%% 03% 103% 8 C., M. & P. Sd. 4s 91% 90% 91% 23 Det. ‘nited 4s &1 801% RON 1 bo 65 l 
Braden Copper 6s 89 99 99 15 C. & N. W. deb.5s,'21.102 102 102 : Dist. Securities 5s... 751 72% 72% 22 | 4 108% 108% i 
“4 B’klyn City R. R.ds.102 102 102 3 C. & N. W. gen.4s,sta. 95% 95% IR 6 E. T., V. & G. con.5s.105% 105% 195% O 1% “99% 14 







B’kiyn R. T. 5s, 1918.100% 100 100% 58 C. & N. W. gen. 3%s. 81% 81% 81% ° 1 Erie Ist con 7s......110 110 110 41 | ‘ 90 90 31 @ 
B’klyn Un. Bl. 5s....100% 100% 1004 12 Cc. & N. W., Del. Pi. Erie let con 48.....83% &% 8% & < 
Bkiyn ‘Un. El. 5s, st.100% 100% 1B% 5 | a Re 97% 9% 97% 1 Erie gen. 48.....6..74% 74% 74% 9 i ‘ i Following Page 
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Stock Exchange 


(Continued from Preceding Page.) 


High 
Laclede Gas ist 5s...101% 
Laclede Gas ref. 5s...101% 


Low. 
101% 
101% 


Last. Sales. 
101% 2 
101% 14 


Lake Erie & W.1st 5s 98% 98 98 6 
Lake Shore ‘%%s, reg.. 83% 83% 83% 5 
Lake Shore 4s, 1928.. 95% 95% 95% 8 
Lake Shore 4s, 1931 94% 94% 94% 44 
Leh. Val, Term. 58 111% 111% 111% 7 
Leh. Val. con, 4%s...100 99% 99% 3 
L. V. of N.Y. gtd.4%s.101% 100% 101% 12 
Leh. V. of Pa. con.4s 00% i, WK 2 
Liggett & Myers 7s..1264% 125% 125% 6 
Liggett & Myers 5s..100% 100% 100% 12 
Liggett & M. Ss, reg.100% 100% 100% % 




















Long Island ref. 4s &S 88 8 1 
L. 1, N. Shore Ss....100% 100% 100% 8 
Lorillard 7s 125% 125% 125% 2 
Lorillard 5s 100% 100% 100% 5 
Louls, & Ark. Ist Ss. 95% 95 95% 14 
Louis. & N. unif. 4s. %% 8% 84% 33 
L. & N., 8S, & N. Ala. 

GB BBS. .ccee ° .108% 108% 108% 1 
lL, & N., P. & M, 45. 85% 88% 88% 23 
lL, & N.,A.,K. & C. 48 87 86 87 14 
MAN. CON. 4s. 90% 0% 0% 5 
Man. Con, 4s, tax ex. 91% 91% 91% 4 
Mex. P. cv. 6s,Ser.A.110 108% 108% 5 
Mex. P. cv. 6s,Ser.C.108 108 108 1 
Mich. Cent, deb. 4s SO% 86% SHY, 1 
Mich, C. 5s, 1931, ree. 105 105 105 10 
Minn, & St, L. ref, & 

ext. Ss cee 60 60 60 9 
Minn, & St. L, let & 

ref. 4s.. ccccccce GF 61 61 17 
Minn., St. P. & S. S. 

M. cons. 4s.... 92 91% 1% 1 
Mo.,.K, & Ok. Ist5s. 66 68 OO 5 
Mo., K. & T. Ist 4s. 75% 75% 75% 36 
Mo., K. & T. 2d 4s 484 48 4k% 9 
Mo.,K. & T. s, f. 444s. 44 44 44 8 
Mo,, K. & T. of T. 5s. 66 65 66 8 
Mo. P. 5s, G.T.R. sta. 91 90% #91 32 
M.P.5s,'17,G.T.R.d.sta. 91 91 91 10 
Mo, Pac, is, '17, Col. 

Ze Beg BB. ccccce 92 91 92 7 
Mo. Pac. con. 6s 101% 101% 1014 39 
Mo. Pacific 4s cone OO nO 51 59 
Mo. Pac. 4s, tr. r.... 52 i) 0% 66 
Mo. Pac. 4s, t. r., sta. 50 18% 49 43 
Mo. Pacific conv, 5s. 514% SO% Sil 11 
Mo. Pac. cv. 5s, t. r. Su 50% 60% 117 
Mob. & Ohio new 658.113 113 113 8 
Mont. Tram. ref. Ss. 92 92 92 1 
Montana Power Ss 98 97% 20 
Morris & Essex b 56%, RO% 5 
Morgan's L. & T. 7s.104\% 104% 104% 3 
N., C. & ST. L., Mc 

M. M. V. & A. 65.100% 100% 100% 2 
Nat. Enam. & St. 5s, 98 98 aS 2 
Nat. Tube. 5s 11% 100% 2% 13 
N. Y. Air B. cv. 65.1 R314 5 
N. Y. Cent, ref. 4%s. 93 138 






—————————_. 














Baltimor 
e 
STOCKS 
Net 
Bales. High. Low. Last. Ch’ge. 
25 Arun, 8. & G. 36% 36% 36% 
100 Balt. El. pf 41 41 41 — 1% 
1,000 Balt. Trust 162% 162% 162% 
562 Ralt. Tube. 120 118% 118% 5 
82 Balt. Tube pf. 98 97 97% 
13 Bank of Balto.134 54 144 ‘y 
50 Citizens Bank. 40 40 40 
15 Con. Coal 100 199 100 
3 Cont. Trust 185 185 185 
150 Con. Power 115% 114% 114% % 
20 Con. Power 114% 114% 2 
7,980 Cosden Ref pa 23% 2% 
10,002 Cos. O. & G 138% «618% 1% 
20,535 Cos.0. & G.pf iM " 5M y 
1,589 Dav. Chem Sit 17% 49 2 
15 Equitable Tr.. 45 45 5 
6&5 First Nat, Bk.140 1:35 137 
10 Houston Ol 15% 1 5% + % 
105 Hous. Oi! pf.. 6 oO 6o 
48 Md, Casualty. 86% 86 RY “y 
12 Mt. V. Cc. M 1 
234 Mt. V. C.M.pf. 1 
25 Mere. Trust 
RM. & M. Bk 
100 Nor. Central 4 
100 Okla. Ref 
v1 P. WwW. & PP I 
925 Sapulpa % 
&§U. 8. F. & D.2a 
200 U. Rys. & E % 
670 Way. 0. & G % 
BONDS 
$10,000 Atl. & C. Ss..102% W244 1024 
3,000 A. & Pot. 5s.. 99 99 o9 
2,000 Canton 5s 100% 100% 100% 
4,000 C. L. & P. Se. 105 105 105 
3,000 Chi. Rys. 5s 97% 974 97% 
1,000 Con. C. ref. 68.108% 109% 108% 
1,000 Con. Coal 4%s. 91% u% 91% 
1,000 Con. C. ref. Sa. 91% 91% 1% 
2,000 Con. Gas 5s. ..106 166 106 
27,000 Con. P. 4%s.. 87% 87 87% + % 
62,000 Cosden 6s 22% 115% 116 11% 
219,000 C. O. & G. 68.1004 106% 107% — 2 
6,000 Elk. Corp. 65. 97% 97% % 
3,000 Fair. Coal Ss. 06% 961% 9 
4,000 F. & C. T. 5s.100% 100% 1004%— \ 
3,000 G., C. & N. 5s.102% 1024 102% 
1.100 G. B. S. B. sp 30 2 30 
1,500 J. C. & C. Se.. 92 2 92 
1,000 Md. Dredg. 66. 99% 7% 2904 
1,000 Md. Elec. 5Ss.. 98% 98% 98% 
1,000 M.& S.P.jt. 58.102 jez 102 
23,000 M. & M. T. 65.108% 163% 108% .. 
7,000 N. & P. T. Ss. .86 86 ss +1 





6,000 P., W. & P. Ss 91% o1%+ & 

















Transactions 


Bond Trading—Continued 
























































































































High. Low. Last. Sales. High, Low. LAst. Sales. High. Low. Last. Sales, 
N. Y. C. deb. 4s, °34.. 90% 90% 90% 179 s& LL, LM. & Se U. S. Rubber 6s......102% 102 102% 12 
N. Y. Cent. gen. 3%s,. 82% 82% 82% 78 unif. & ref. 4s.... 81 81 81 52 U. 8S. Steel 5s........ 105 104% 105 43 
N. Y. C. g. 3%s, reg. 81% 81 81 13 St. L.. L Mt. & So. U. S. Steel 5s, reg..105 105 105 2% 
N. Y. Cent. deb. 65.112% 112% 112% 346 DR -@ Gh cuss @ 73% 175 44 Utah Pow. & L. 5s.. 95% 9% 95 8 
N. Y. C. con.4s,Ser.A. 83% 83% 83% 3 8t.L. & S.F.Ry. ¢g.58.101% 101% 101% + U. S. S.,R. & M. 6% n.113 111% 111% 5 
N. ¥. C., L.S.col.3%s. 75% 75% 75% 15 St.L. & S.F.Ry. g.69.1104% 110% 1104 2 VA.-CAR. CH. cv. 65.100% 100% 100% 8 
N.Y.C.,L.S.col.3%s,rg. 744% 74% 74% 12 St.L & S.F. ref.4s.t.r. 81 80 80 10 Va.-Car. Ch. 1st 5s.. 98% 97% 98 40 
N. Y. C.& St.L. 1st 4s. 93% 93% 93% 15 StL. & S. F. ref. 4s, Virginian Ry. ist 5s.. 98% 98 98% 37 
N. Y. P 72 72 72 t. r., stamped...... % 4 7 35 so 
mm, 5. Deak @.....-. Be 7% : % ipa cal — = = WABASH ist 5s.....103% 103% 103% 20 
N. Y. Conn. R.R.4%s. 98 98 98 St.L. & S.F. gen, 5s. 7 iz 72 32 a Q 9 
: . a Wabash 2d 5s... 98% 98% 98% 21 
N.Y.G.,E.L.,H.&P.4s. 84% 841% 584% 3 St. L. & S. F. RL R : ca ‘ai on 12 
oe a a a. 2 @e02 we - W.P.T.1ist 4s,Cent.t.r 3% +4 vf « 
N.Y.G.,FLL., H.&P.56.105 104 104 29 gem. GR & Biccde 72% 71% 72 4 W. P T. 1st 4s, Cent 
Ss ent. 
N.Y.,L&W.constr.5s...103 103 103 1 st... &S. F. R. R > Pete full id. 34 32% 32% 5 
N.Y. Municipal Ry. 5s. 99 9 9 14 De & 6 MR cdcnas 69% 68% 69 94 w = ed a P casts 91 90 90 34 
ore 4s.. ot ¢ ¢ 3 
N.Y.,N.H.&H.cv.6s....112% 112% 112% 13 St. L. & S. F. prior sac — a 4s, re 88 88 88 6 
- e Shore 4s s. x 
N. Y., O. & W. ref.4s. 89 80 80 2 len 4s, ser A, w. i. 72 69% 69% 67 ee ae sec ame Aa 
: o oo wo Western Electric 5s...101% 101% 101% 1 
N. Y. & Putnam 4s. 89 89 89 5 St. L. & S. F. pr. lien . 22 9 79 15 
N. ¥. Rys f. 4 76% 76 76 6 4s, Series B, w. 1 85% 85 854 5 Western Md. 4s...... 73% 72 73 5 
eee a a ” phacban ~ 7 4 ner age “a Sas: eo = ‘ W.N. Y. & P. gen. 4s 84H 234% OMY 5 
N. Y. Rys. adj. 5s 59% 58 59% 255 St. L. & S&S. F. adj. ae . sash " - 
. 7 tei wes ee - ' 84 s2% 82% 78 W. U. T. col. tr. 5s...101% 101% 101% 5 
= ee, ee oe Rd ach a itn i= gil W. U. T. R. E. 4%s.. 94% 24% 94% 5 
a ao oo, p Figo ley Be 551 65% 100 W.E. & M.cv.5s....115 U2 112% 177 
, 4i . * wan * "i Bi 55 
Se Sones ee oe ya Rape easy i einer W. E. & M. 5% notes.101 100% 101 5 
Norf. & W. con. 4s. 93% 93 93 37 St. LL. S. W. Term. 5s 65 65 24 Pv ~ 743 dies 74% 1 
orf W. Ext. 69.121% 121% 1214 5 St. L. 3. W. Ist 4s.. 78 77% 78 2 Pe aS Oe a 
N rr. & , oxt. 69.121% 121% 121% ' — "3 or - i “f - on e 62 62 3 Wilkes-Barre & E. 5s. 82% 82% 82% 2 
- 2 = < , , St. L. S. on. 49.. & 2 2 : 5 ; 35 
Norf. & W. div. 4s 89% 89% 89% 12 St. Wis. Cent, gen, 4s 86% 86 56% 1 
N. & W. 10-25 cv. 45.130% 130% 130% 2 St. P., M. & M., Mon. 
N.&W.,Poca.,C.& C.4s 89 88% 89 3 Ot. 45 ..cc02-s. 95% 95% 9H 2 ita’ -waien cave o$12,647,000 
Northern Pacifi 02% 91% 91% 150% St.P.,.M. & M.,M.C.5s.109% 109% 109% : . Bond 
Northern Pacific 3s.. 66% 66 66% 37% St. P., M. & M.con.6s.120% 120% 120% 2 eter rons ad a 
. > c s. 961 961 96 5 U. S. 3s, coupon... OU 3 
OHIO R. Ist 107 (107 »~=—:107 1 St. P., M. & M.con.4s. 3A BWA > = eae 95% 95% 3885 
Ontar Power 5s 934 931 93% 4 St. P., M. & M. 4%s..108 10% = Angio-French os a ae ays 
ae ae eee, eee ee San An. & A. P. 4s.. 67 67% 5 Argentine 5s 93 93 i 
Ore. & Cal. Ist 5s 1014 101 101 6 etgthgads< > son o Cc ‘ . > 72 1 
Ore. R.R.& Navy.con.4 92 a2 61 Seab. Air L. adj. 5s.. 67 74 hinese Ry. 7 72 
ek Mi: Sea hon a es “te - : Seab. A. I 80% 801 1 City of Tokio 5s. 17% 11% 102 
re. § ine Ist 66..i108% 108 108% 4 Oe ae ee 67%, 67% 3 D. of C. tem. 5s, "21 99%, 99% 199 
Ore, Sh, Line con, 58.1064 106 106 18 7 7 . > = z ? 2 ‘ 100% 1005 116 
Sherman, S. & So, 5s 50% 50% 1 D. of C. tem. 5s, l © "3 > 
Ore. Sh. Line ref. 4 91% 91% 91% 43 5 ~ a 2 - a. ¢ 100 182 
: So, Bell. Tel. 5s 10% 100% 43 D. of C. tem. 5s, '26.100% 100 2 
Ore.-Wash. ref. 49.. 84% 84 8414 9 ae ee ee " , 861 ant ans 12 
. So. Pacific col. 4s SS So 6 Jap. 4%s . 7% hte tava + 
PAC T. & T. 5s....100% 100% 100% 24 So. Pacific conv. 4s 86% 86% 139 Jap, 4%s, Ger. sta . 85 84% 84% 12 
Penn, 48, 1943 98% 98% 9814 5 So. Pacific conv. 5s 102% 103 257 Jap. 4%4s, 2d ser. 85% 84% 85 14 
penn, 4s, 1948 99% 99% 994% 12 So. Pac.. S. F. T. 49. 83% 83% 83% 9 Jap.4%s,2d ser.,Ger.st. 814 80% 80% 45% 
Penn. gen. 44s, tem.101% 101 101 73 So. Pacific ref. 49... 90 89% 90 157 Rep. of Cuba 4%s.... 86% 86% 86% 4 
Penn. Con, 4%s 104% 104% 104% 169 So. Ry. Ist 101% 101% 101% 116 Rep. of Cuba 5s, 1914 97% 86% %% 63 
=: 5 Se 102 = 100% 101 8 So. Ry. gen. 4s...... 71% 70% TL 54 ——— 
Penn. gtd. 3%s, S. C. 86% 86% 86% 4 So. R Mem. Div. Total sales $4,643,500 
a. _— Cc Ref. 5 nee 100% 100% 18 4%s-5s . iat -.100% 100% 100% 2 State Bonds 
-_ a & East. ane. is 36 36 36 12 Stand. G. & E. cv. 6s 99% 9% 99% 2 N. Y¥. State 4%s, °65..100% 109% 109% 1 
Poc "a oat ae 4 a: 4 s Stand. Mill. 1st 5s... 99% 99% 999% 1 New York City Bonds 
oca ons. ol 5s { 9 ¢ 5 
Dears tapes _ ‘ TENN. COP. cv. 65s, 3%s, May, 1954 9% 9% 9% 2 
Pontard R.&L. cv. 5s. 78% 7 Rly TRY 1 , 3 ‘ ° 
= r ” sub, rets., full pald.104% 99% 99% 49 3%s 1954... 91% 90% 91% 21 
Portland Ry. 5s 91% 1% 91% 4 ~ Sot ani * " 
Texas Co. conv. 6s...104% 104% 104% 25 4s, 100% 100% 100% £ 
RY. § SP. Int. Texas & Pac. Ist 5s.. 97 9% 97 7 48, 1958 ....ceees 100% 100% 100% a 
Ocean 53 98 9% 6 Texas Pac. 2d Income 45 45 45 7 4s, .100% 100 100 21 
Reading General 4s 95% M4 95 69 Third Ave. ref. 4s 82 S81 81% 24 4%s, 102% 102% 102% 8 
Rdg.-J. C yl. 4s 97 97 1 Third Ave. adj. 5s... 7 47 4%s, 1964 ...ccccces .102% 102% 102% 18 
Rep. I. & S. 5s, '40 $7% 97% 21 Tol. & O. Cent. Ist 5s.105 2 Oe Co cnaet sis 108 107% 107% il 
Rich. & Dan. d 5s..103% 103% 103% 1 Tol., St. L. & W. 48. 55% 54% 55% 11 4s, i .108% 108 108 24 
Rio Gr. W. Ist 4 75 75 75 11 Tri City 5Ss........ 100 100) = 100 5 4%s, 1957 ..108 107% 108 13 
Rio. G. W. col 4s 66 4 66% 66% 1 UNION PAC. Ist 4s.. 96% 6% 96% 17 444s, 1957 108 107% 108 15 
B. 1, Ark. & lL. ts. 58 SB CSS 1% Un, Pac. 1st 4s, reg.. 95% 95% 95% 6 gts 
Roch & Pitts. ¢. 6s..110 110 110 1 Union Pac. conv. 4s.. 938% 993% 93% 73 Total sales ....+seeees eeseceees $140,000 
ST. J. & G. I. Ist 4s. 68% 68% 68% 3 Union Pac. ref. 4s.... 90 894, 89% 64 quamnisiieannisasian 
St.L.,1.M.&So.gen.5s..101% 101 101 7 U. R. R.’s of S. F. 48 32% 30% 30% 60 Grand total .....ssssceses oes $17,431,500 
= = a Se ——— = oe — 
r % . 
Week Ended July 15 
Net Net Net 
Sales High. Low. Last. Ch'ge. Sales. High. Low. Last. Ch’ge. Sales. High. Low. Last. Ch’gs. 
17,000 U.R.& E.ist 4s 82% 82% 82% % 459 Quincy ...... 85 81 82% — 3% 879 Mass, Gas.... 82% 79% 80% — 1% 
27,000 U.R.& E.inc.4s 61% 61 61% % 2 Ray Con...... 21% 21% 21%— % 19 Mass. Gas pf. 8% 82 82 — 
4,100 U.R.& E.fdg.5s 87 86%, 86% % 315 St. Mary's Ld. 75 72 72 —3 25 McElwain pf..10t 101 101 a 
nisin stig nS 769 Santa. Be..... 1% 1% ia. £ 5 Mergenthaler .165 165 165 ~ 
2.059 Shannon .... 8% TMs ix— % 8 N. E, Cot. Y. 2 25 25 
Boston 150 Shattuck .... 25 24 24 — 4% 61 N. E. C. Y.pf. 50 5 50 
255 South Lake... 5% 4% S «=f 107 N. Eng. Tel,..134% 132% 134 se] 
100 South Utah.. 19 19 19 se 150 Nipe B, Sugar.151 150 151 
¢ : P ° 95 Nov 3 St’1.13 2 24 . 
MINING 20 Guperier ..... > =. om Pum oo a 162 163 + % 
Net 1,632 Sup. & Boston 4% 3% 3% rn oo a tes a e ‘2 oe ; 
Sales » P “ho 9,400 Tuolumne ... .37 35 36 » Reece Hutton. 10% ° 4 “a 
a s. High. Low. Last. Ch'ge. ie eb vs : 4" 301 Swift & Co 135% 133% 134 1% 
155 Adventure . 2% 2% 2% 4 685 Trinity . . aa 414% 42% 44! 
160 Ahmeek .....95 91% , 7,980 U. S. Smelt.. 71 65% 3 —— a etme Fie * 
- aed #7 @ Gu - os = 1 38 Torrington pf. 30% 30% 30% 
1,932 Alaska Gold.. 18 171 z t 1.515 U. S. Sm. pf.. 3 49% 5 : ta - * 
20 Alg } 1% vin : a 100 U. C. Land 1% 1% + &% 3,189 United Fruit..160 151 154% y 
Be Gooey -se AS OM 4 és : . 1,736 United S. M 50 52% % 
79 Allouez 621 581 4 3 1,18 Utah Apex 4% 4ik M% . 
-"” ve"*s ws o oe {7 . — ey eal 
14,751 Am, Zine 344 . ‘ 1,130 Utah Consol.. 13% 12 % 302 S. M. pt... __ ae 
7 d " Lin 4% 20% i. 2 ae < : . ~ eon IT . m 1 Cy 
, - . owe e 1,325 U, S. Steel 8314 84% i% 
3,659 Am. Zine pf.. 63% 60 160 Utah Copper.. (i) —o tae ae ae a 
: pecs on o - 27 'U. S. Steel pf.118 117% 117% 
100 Anaconda S1% soy 9 2 > Utah Metals... 7% 7 7 -—1 Peg : : pe os j 
aa a 5 . on re a ps e y 3,906 Ventura Oil... 8% 7% %+r % 
1,375 Ariz. Com'l.. 8% RY ly 250 Victoria ..... 3 2 2% ‘ 10 West. Union 921 93u 93% — 1% 
279 Butte & Bal pee 2 2%+ % 315 Winona .... 5% 4% 4%4— % Se vo % 9m (%YOA “* 
17 Butte & Su 67 60% 66% + 3% 337 Wolverine ... 53 48 469 —4 BONDS 
2,401 Cal. & Art 67% 66 66% — 1% RAILROADS $1,000 Am. Agr.Chem. 
Ss oo as - ” 
148 Cal. a Hecia..535 $15 515 15 16 Bost. & Alb..155 185 185 % os — _ — “ — 
=O “hile Cop 19% 19% = 1% 277 Boston Elev.. 77 13% %™T + 1% J Angio-Fr. 5s.. 954 9% 95% .. 
5 Centennial 14% 14% 14%— % 3 Boston & L..128% 128% 128% .. Penn Reyne ene Te, Sem. eeen soe 
80 Chino . 47 46 47 2 182 Boston & Me. 46% 44 45% % — ae ea aa? Ss 
3,298 Copper Range. 59 its ay 3% 11 Bos, & Me. pf. 68 68 68 55,500 W.1.53 82% 82 ae 7 % 
1,095 Daly-West 2% » 2 % Bos. & W. pt. 44 44 44 1,000 Boston El. 4s. 84 84 84 
1,420 East Butte 12% 11% 12 M% 5. C. & M. cl. 48.100 100 100 ‘ 13,000 C. J.& S.Y.58.101% 101% 101% 
526 Franklin 6% 6 6 % 100 C.J. & S.¥.pf.110 109 10 +3 1,000 C..B.& Qjt.4s 97% 97% 9TH % 
318 Granby 84 0 7T 19H 70 Fitchburg pf. 79% 78% 79% + 4% Pos Se a an 
5 Greene<‘’an 45 45 5 + % 30 Maine Cent. ..100 100 100 Shy 22,000 N. 2.102% 201 102% + % 
239 Hancock 12 11 11 1% 2 Mass ies 5 . - 1 10,000 N Se 83% 83% «83% 
100 Helvetia 30 ) 0 49 Mass, El. pf.. 32 31% 32 % 7,000 Pond Creek 6s 94 94 % + % 
100 Indiana 2 2 2 Me 616 N.Y.,N.H.&H. 61% 60 60 —1 1,000 So. Bell. T.5s.100% 100% 100% * 
65 Inspiration O15 455, 46% 2% 2 Nor. N. H....104 104 104 27,100 Swift & Co.5s.100% 100% 100%— \% 
235 Isl. Creek 46 45 45% hy . ac . m9 =o ol 45,500 U. 5. Sm. 6s 111 111 — 1% 
4 Isl. Creek pf. 89% 89% 893 arcana nda a 1,000 U. Fruit 4%s. 97 97 97 
Me on « *s 5 Union Pac....137% 137% 137% a ot # > - ne 
775 Isle Royak.. 26 2 25 2 $4 West End 58% 57% «58 16,000 W. T. & T.5s.100% 100% 100% % 
365 Kerr Lake % %% 41% % 174 West End pf.. 70 0 7 —2 alr dee ian 
700 Keweenaw « 4 iM 3 MISCELLANEOUS * 
7 > ‘ er 2% 2 - ‘ > ~ = 
ee Cae Sener 12% 9% ~ : 65 Am, Ag. Ch.. 68% 68 68 i Chicago 
370 La Salle 4 3M aM 137 Am. Ag. C. pf. 99% 99 99 1 
2 R95 . 2 { + ¥ . 
2.895 Mass Con, 12 lv 12 A 1. Am. Pneu. S. 2% 1% 2% 4 % es 
ral} » « » , 
ae roe = oe ‘ Am. Pn. S. pf. 13% 12 13 + 1% STOCKS 
270 Mayflower 24 2% *2+ % Am. Sugar....110 108% 100% — -% Net 
355 Miami .. 344 33% ay 1 Am. Sugar pf.118 116 117% % Sales. High. Low. Last. Ch’ge. 
300 Michigan 3 2 2 Ny 1 Am. T. & T.120% 128 129 % 78 Am. Radiator.399 397 397 —S$ 
2,591 Mohawk .. &%% TT 81% 4% 25 Amoskeag ... 70 70 70 165 Am. Shipbldg. 42 40 40 3 
450 New Arcadian 6 a A+ & 16 Amoskeag pf.. 99 99 99 25 Am. Shipb. pf. 90 88% 88% 
325 New Idria.. 12 11 1} 1% 23,862 A., G. & W. 1. 64% 56% 57% 20 Avery pf 100% 100% 100% .. 
40 Nipissing 7 6% 6% % 8,825 A..G.& W.Lpf. 63% 60 62% — 1% 225 BoothFisheries 38% 37 37 2% 
2.49 North Butte... 2% W 21 1% 240 Am. Woolen... 44 3 43 1,085 Booth Fish.pf. 8&2 79% 79%—2 
350 North Lake.. 1% 1% 1% + % 920-Am. Wool. pf. be | 95 ee 527 Chi. Pn. Tool. 71 66 66 oe 
25 Ojibway ..... I% 1% 1% .. 2,110 Cuban Cement. 22 23% + % 75 Chi. Rys.,Ser.2 15 15 1 — % 
368 Old Colony... 1% 1% 1%— % 195 Edison -.:..... 239 239 —3 329 Chi. T. & T..249 240 249 + 
1,230 Old Dominion 64 60 61 4 6 Gen. Electric.167% 164 is 0 — 4% 215 Com. Edison..145% 143 ik — 
376 .Osceola ...... 3% 70 sl —4 59 Ga. Ry, & “ W- 128 128 ee 505 Deere pf ..... Gl 90 90 
275 Pond Creek... 13% 12% 12%—- % 7@ Int. Buona. 3% a %— &% 478 Dia, Match ..111 10 is 
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Markets—continued 


> Ihinois Brick 
Lind. Light 
M. Ward pf 
Nat, Bisc pt 
Nat. Carbon 
Nat. Carb. pf 
2 People’s Gays 
4 Pub, 
7 Pub. Serv. pf 
Quaker Oats 
Quaker ©. pf 
Sears -Roeb'k 


Service 


7 Sears-Roe. pf 


% Stew.-Warner 


Swift & Co... 


Union Carb.. 
Union 


Un, 


Paper 
Paper pf 

BO 
Armour 4's 
Fish. 6: 
Ry 


Gas 5s 


$13,000 
2,00 Booth 
9,000 ©. Cit 
4,000 Chi. 
22.000 Chi 


4,000 (. R 


Rys. os 


9.000 is I 
8.000 Com Ed 
1,000 
1,000 
2,000 
28,000 


2.000 


Com, Elec. 
Lake L. 45s 
Met 

Morri 
No.Sh. ¢ 
Ogden ¢ 
Peo. Gas ! 
So, Sidel.4 
Swift Se... 
Sulzberger 
West. Elec.i 


gold 4s 


4148 


High 
s1 


oon 
-<"4 


113% 


110%, 
192 
126 
1G2ig 
1s 


Is2 


16% 


NDS 
31 
3 


4 


Philadelphia 


STOCKS 


Am. 
' Am. Rys. pf 
Buff, & Susq 
Buff. S. pf 

Brill, «J. 
Cambria 


Gas...... 


G.) 
Iron 
Cambria St. 
Cc. M. & St.P 
Con. Tre.,N.J 
Stor. Bat. 
Erie eee 
Gen, Asph. pf 
Ins. Co.ofN.A 
100 Inspiration 
> Key. Tel. pf 
965 Lake Superior 
g Lehigh Nav 


I#h. V. R. R 


Higt 
120 


31 


Net 
Ch'ge Sales. 
1% 100 
1% 91 

10 
3,410 
155 
65 


s2 


Low Last 
79 so, + 


W's, 21 = 


2,588 
3 oO 
31 
10 
1,640 
1,417 
1,405 
4l4 
 RNO 
10 
270 
100 
70 


5.000 
21,000 
9.000 
1,000 
3,000 
5.000 
44,000 
8,000 
4,0 
1,000 
1,000 
1,000 
7,10 
22.00) 


bO1% 


9.00 
1, Ten) 
15,000 
«Mey 
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Railroads 
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and Five Months’ 


May, Compared with the Same Month in 1915 


—Gross— 
Amount. 
$8,596,915 
1,209,147 
1,185,814 
2 


3, 
G79, 576 
§29, 338 
$33,167 521 
232,841,083 
$266,008,604 + 
* Deficit last 


Previous 


Change 
$1.6. 


455, 


110 


Amount. 
$2 500, 369 


277.257 


USSD 
810 
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3,320 


TO 


1S2,5 


116,7 


$7,091 
18,072.25 
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year 
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$9,149, 576 
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at Western 


EMT 
“O11 S49 


2 S44, 947 


$151,611,52: 


1O77,935,73. 


$1 £229,147 255 


—-Change.-—— 


Gro 


Months. 


1916. 
$260,124,806 
275,397,524 
300,620,600 


1915. 
3,184,416 
5,397,672 


Lh 


Amount. 

$46,946,390 
59,999,852 
60.921,249 


P.C. 
+ 22.1 


1916. 
$68,862,996 
+ 27.9 70,152,458 

25.4 87,167,571 
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BS 
Returns in States Not Shown on Map 
Pay e. 


— oe 


New Hampshire 
Vermont 

Massachusetts 
Connecticut 

Rhede Island 

New Jersey 

Delaware 

Maryland 

West Virginia 4 
Dist. of Columbia 6 
otal Returns 
Favorable. 1.760 


think of 
Guaranty 


N order to determine what bankers 

the Federal Reserve the 
Trust Company recently addressed an inquiry to 
about 15,000 banks, including both member and non- 
member institutions. Of the 5,344 replies received, 
2,709 were from member banks and 2,635 from 
State banks and trust companies. Tabulation of 
the answers showed that 1,760 were generally 
favorable to the law, while 1,773 regarded it in an 
unfavorable light, and 1,811 were noncommittal. 
By geographical divisions the canvass showed the 
following: 


system, 


MEMBER BANKS 
Favor- Unfavor- Noncom- 
able able mittal Total 
New England........ 50 105 21 176 
| 


Capital_and Interest 


Continued from Page 71 


_ 


ratios ef different classes of goods. Thus, those ad- 
vancing prices which the liberal offerings of bank 
credit encourage react, in turn, through increasing 
the prices of the wealth available as security, to 
push higher both prices and interest rates—albeit 
the prices of goods are affected unequally. The 
present tendency toward hardening interest rates— 
so far as any tendency of that sort is yet securely 
is, therefore, as readily explained by the 
causes associated with the 


manifest- 
banking situation as by 
present war, or present equipment uses, or present 
business. 


PREDICTIONS WHICH FAILED 





In truth, the wonder is that, putting the war and 

the attendant banking policies together, there has 

. been thus far so slight an in interest. 
Practically all economists, foreseeing that the war 

must act as a restriction of equipment goods and 


advance 


as an enormously increased pressure upon saved 
funds, had confidently predicted rapidly rising 
rates of interest. But the great banking institu- 
tions, through their discount facilities, have not 
merely financed at low rates these war activities, 
but have also, under a practically suspended re- 
demption, and at the same low rates, bountifully 
cared for the capital needs of ordinary business— 
to the net result of holding interest charges low. 
It is true that partly through the stimulus of rap- 
idly increasing volumes of credit currency, prices 
have enormously advanced. But together with this, 
and even despite this, interest rates have remained 
low. 
There is no adequate explanation for it all but 
> in the facts of the world—the power 
of the banks to hold interest charges low through 
the enormous offer of their facilities. 
The banks may, forthwith, another consid- 
erable period of time, postpone by further 
tensions of credit that rise of interest which must 


banking 


discount 
for 
ex- 


ctherwise follow as a sort of repercussion from tle 
very fact of an initial inflation. The effect of the 
secondary inflations to 
celerate the rise in prices. In time, perhaps, 
money reserves may set a limit to the further ex- 


is, however, merely ac- 


tre 
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How Bankers View the Federal Reserve System 





Key: White Shading—Favorable; Black Shading—Unfavorable. 


Middle Atlantic 165 252 76 493 
Southern —=ceeeene GOD 188 4 635 
Eastern Central...... 200 278 58 536 
Western Central 200 181 Os 569 
Western 171 S4 45 300 

BOOMs wccceces 1,229 1,088 392 2,709 

NON-MEMBER INSTITUTIONS 

New England 26 35 lit 214 
Middle Atlantic 40 98 131 324 
Southern oée 1m) 37 335 622 
Eastern Central...... 122 186 316 624 
Western Central. 154 151 295 580 
Western ..ccccccocces 59 83 128 270 

Total 531 685 1,419 2,635 


It will be noticed that in all sections save the 
South a majority of the non-member institutions 
which expressed definite opinions looked upon the 
system unfavorably. 


pansions of credit and put an end to the control 
of interest charges. We seem, however, to be still 
in the intermediate—the second—rather than in the 
final stages of the inflation and interest processes. 
Banking powers of credit extension are yet far 
from exhaustion. There will need come no rise in 
rates so long as the reserves of banks are adequate 
to support their expanding discount activities, or so 
long as, under suspended redemption, the banks 
can create their own media for meeting their de- 
mand liabilities. 

And precisely so for the situation at the end of 
the banking expansion when it is reached—-if ever 
There is no warrant for the notion 
that interest rates will then conform to any earlier 
level fixed through general business gains or to 
All these 
questions will be decided by the banking policies 
and followed. Interest rates may, in- 
deed, rise far beyond the limits which the long- 
time analysis would prescribe as “normal.” Sup- 
pose, for example, that the attempt be made to 
get back to the preceding situation of general 
prices—to reinstate the gold standard upon terms 
of the free redemption of paper and other credit 
To this end an enormous contraction will 
take place through the retirement of a vast volume 
of noninterest-bearing currency as replaced by fur- 
ther issues of bonds. How rapidly, in such case, 
interest will rise in the process of marketing these 
bonds must depend upon the rapidity with which 
the process is pushed. If, as is probable, the process 


it is reached. 


any new level similarly determined. 


chosen 


issues. 


Details of Our Foreign Trade in May 


: ——_—_———_—-Exports.— 
Groups— 1916. 1915. 
Crude materials for use fn 
manufacturing .......... $47,917,819 $44,337,493 
Foodstuffs in crude condi- 
tion and food animals.... 36,146,S74 38,752,970 
Foodstuffs partly or wholly 
manufactured .......... 62,248,328 40,828,391 
Manufactures for further 
use in manufacturing... 78,011,728 36,872,883 
Manufactures ready for 
COMMUMIPCOR oo cccccccses 239,623,211 97 546,042 
BEISSOTIRRGOUR. 6c cccccccesé 6,130,805 10,998,448 
Total domestic ........$470,078,763 $269,336,222 
Foreign merchandise ...... 4,802,492 4,881,920 
WG occ kita swcthveonl $474,881,255 $274,218,142 
Exports. 
Grand Divisions— 1916. 1915. 
Europe cienvCes épeeee $330,537,786 $201,142,655 
Morth Amerio®. .-cccccccee 75,610,751 41,829,080 
South America....cccccece 17,754,454 11,976,058 
DEE vied chads Odes eewacwen 38,924,711 9,562,842 
a, re ptcoees 9,652,228 7,426,375 
BE Sc mwstedus ecceenedoe 2,421,295 2,281,132 
Total ...ccecccccccscce Sts 4,S51, 200 $2734,218,142 


is made gradual, there is likely to be a long period 
of moderately high interest rates, accompanied by 
a similarly long period of steadily diminishing 
prices—this fall in prices being especially marked 
upon the-more durable goods and investments, the 
fall somewhat slighter and more gradual with goods 
of immediate and temporary service. 

In no probable contingency, therefore, are the 
“normal” or long-time rates of interest likely to 
prevail over the forces of banking “ disturbance.” 
This long-time norm amounts to little more than 
a vague, hypothetical, intermediate line across 
which there goes on a perpetual vibration of in- 
terest changes—vibrations reporting the effect- 
iveness of banking methods and policies, not merely 
to sum up and express the various influences fo- 
cusing in the banking situation, but to disturb and 
modify and even to control for long periods the 
forces which the earlier analysis has declared to 
be fundamental and to be, for ultimate purposes, 


the real and substantial and final facts of the 
interest problem. 
DEFECTS 

Not merely, then, is the traditional analysis de- 
fective, 


(a) as adopting for interest purposes a wrong 
concept of capital, 

(b) as following a mistaken notion of the 
sources of supply of those different sorts of 
wealth affecting both loan fund capital and ma- 
chine capital, 

(c) as a narrowly inadequate account of the 
various demands for capital, and 

(d) as no account at all of the 
process—but 

(e) even more as grievously overworking the 
analogy of interest rates to normal prices. 

The doctrine under criticism shifts the emphasis 
from the most to the least important aspects of 
the problem. Were the interest changes due to 
banking influences merely ripples across the ideal 
level of the seas of time and space, there would 
be force and service in the analysis which made 
little or nothing of these banking influences. But 
in view of the rise in rates in the Northern Pacific 
corner to something like one thousand per cent. per 
annum, or of the commonplace fall of rates to one 
per cent., and in view of differences of all degrees 
for diffferent classes of loans—in view, that is to 
say, of the fact that the trough of deviation below 
the norm is greater and the waves of tumult above 
the norm are higher than the entire depth of the 
waters that are moved, it would be far wiser to 
talk a good bit less about the ideal levels that are 
disturbed and a good deal more about the process 
and the mechanism of disturbance. On any other 
terms, interest theory approaches closely to meta- 
physics and speculative gymnastic. 

In conclusion, therefore, I would repeat that 
Professor King and myself are essentially more at 
agreement than at issue. I thank him for his tem- 
perate and scholarly and courteous discussion. Our 
differences are not so much of theory or of ulti- 
mate analysis as of emphasis with regard to that 
which is best worthy of careful and serious dis- 
cussion. 
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MPLOYMENT in May in the United Kingdom 

continued at a very high level in all the indus- 
tries directly affected by the requirements of the 
urmy, according to the Board of Trade Labour 
Gazette of London. The calling to the colors of 
men of military age has accentuated the shortage 
of labor, and has required the substitution of 
women to a greater extent than has hitherto been 
accomplished. Practically all industries were busy, 
the boot and shoe trade exceptionally so. Employ- 
ment was also very good in the coal, iron, and 


shale mines. 








—_——[mports.————_ 


Change 1916. 1915. Change. 
$3,580, 6 $99,229,348 $57,274,023 +$41,955,325 
2,606,006 21,549,498 15,380,775 + 6,168,723 








+ 21,419,937 36,902,951 30,481,992 + 6,420,959 
+ 41,138,845 40,067,725 18,051,376 + 22,016,349 
+ 142,077,169 30,084,534 20,434,321 + 9,650,213 

4,867,640 1,354,901 52,3 + 692,537 
+$200,742541 a sae a me 


+-$200,663,113 


+$129,395,131 


ee a ee 


$229,188,957 $142,284,851 +$86,904,106 





Change. 
+$16,492,756 
+ 17,657,566 


1916. 
$58,767,208 
67,909,899 


—Imports.———— 
1915. 
$42,274,452 


ry p&p 2D 
50,252,333 


Change. 





+ 33,781,701 

+ 5,758,396 36,602,410 19,084,507 + 17,517,903 
+ 29,361,869 48,167,495 19,699,682 28,467,813 
+ 2,225,853 11,031,980 8,110,367 + 2,921,113 
+ 140,163 6,709,965 2,863,010 + 3,846,955 
+$200,663,113 $229,188,957 $142,284,851 +$586,904,108 






















